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roguLwEH OOKNAQ 3A OEMHOCTTA
3a2025r.

Ha goroBopeH doHA ,,Ekcnat AmMapaHT
cbrnacHo u4n. 39 or 3akoHa 3a CyeToBOACTBOTO

[oroBopeH ¢ong ,Ekcnat AmapaHTt®, ¢ npeauwHn mmeHa ,Ekcnat Akumm Passutu [Nasapu” wn
.Ekcnat Moyobn Ekyntuc® (,PoHOBT) € KoneKkTMBHa MHBECTULMOHHA CXema OT OTBOPEH Tun 3a
WHBECTUPAaHE B ObpPXKaBHU LIEHHWU KHWXKA, UMOTEYHU, OOLUMHCKM 1 KoprnopaTuBHM obnurauun n gpyru
NVKBMOHU (PUHAHCOBM aKTUBM, yYpedeH M OCbLUECTBABALY CBOSITA AEWHOCT B CbOTBETCTBME CbC
3akoHa 3a penHoCcTTa Ha KONEKTUBHUTE WMHBECTMLMOHHM CXEeMW M Ha OpYyrn npegnpusaTts 3a
konektuBHo mHBecTupaHe (3OKNCAOINKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LiEeHHUM KHUXKa
(3MMNUK) n nogsakoHoBMTE aKkTOBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (rMHaHCOBU
nHctpymenTn (3rdN), 3akoHa 3a 3agbmkeHnsTa n gorosopute (33[) n octaHanoTo NPUIOXUMO
3akoHogaTencTBo Ha Penybnuka Bvnrapus. doHasT € 060cob6eHO0 MMyLLIECTBO 3a MHBECTMPaHE B
LEHHN KHWKa WU APYrM NUKBUOHU (DMHAHCOBM aKTMBMK C orneq nocturaHe Ha MHBECTULMOHHUTE CU
uenw.

®PoHaBLT e 060c06eHO MMYLLECTBO C LieNn KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHn 4pe3 nybnuMyHO npefgnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, OT ynpaBnsBaLlo APYXeCTBO.

doHABT ce opraHusMpa u ynpasnssa OT yrnpasnssalwio ApyxecTBo ,Ekcnat AceT MeHMOXMBbHT"
EAL v HAmMa opraHu Ha ynpasneHue. Bcnykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
n3BbpLIBaAT OT MMETO Ha YNpaBnsBaWOTO APYXKECTBO 3a cMeTka Ha doHaa. YnpaBnsasalloTo
ApYyXecTBo npeanara 3a npogaxba n nskynysa obpatHo asnoseTe Ha PoHAa Bcekn paboTeH aeH
npuv cnassBaHe Ha 3MCKBaHUSATa Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

YnpaBnsaBaLLoTo APYXeCTBO nputexasa PaspelueHne 3a opraHusvpaHe u ynpasneHve Ha ®oHaa
Ne 63-[04/25.06.2008 r., usagageHo ot Komucusita 3a ouHaAHCOB HaA30p, ¢ pelleHne Ha KomucusTa
Ne 536-0® ot 20 man 2008 r. doHABLT e BNMcaH B pernctbpa no yn. 30, an. 1, 1. 5 o1 3KOH.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha HaydyHO-M3cregoBaTternickata U pasBoiiHa
penHocrT. ,Ekcnat AMapaHT ” HAMa KIoHOBE.

UHBecTUMLMOHHA cTpaTterna u uemnu

MHBecTuUuMoHHaTa cTpaterna Ha PoHAa npeaBwxaa 3ana3BaHe CTOMHOCTTa Ha WHBECTULMUTE U
peanusnMpaHeTo Ha neyanbu, OCHOBHO OT akuuMuM W Tbpryemu npasa, NpUeTn 3a TbpProBusa Ha
perynvpaHv nasapv B cTpaHata U Ha MexayHapogHO Npu3HaTh U NUKBUOHW perynvupaHn nasapu B
YyKOvHa. POHOBLT LWe MHBEeCTMpa U B ObArOBU LEHHW KHWXa U MHCTPYMEHTUM € dukcupaHa
OOXOAHOCT, NPeANMHO C Len noaabpXaHe Ha NIMKBUAOHOCT U B MOMEHTU Ha Ma3apHU CbTPECEHMS.
3a nocTturaHe Ha MHBECTMLMOHHUTE LieNu We ce npunara cTpaterns 3a akTMBHO YNpasrieHne Ha
noptdenna oT PMHAHCOBN UHCTPYMEHTU U NapuyHn cpeacTea. KoHKpeTHaTa CTpyKTypa Ha akTuBUTe
3aBMCY OT MOMEHTHUTE NasapHu YCNoBMS 1 € QUHaMnyHa B npuetuTe rpaHnun. C ornmeg nocturaHe
Ha WHBECTULMOHHUTE cU uenu [oroBOopHUAT POHA Lie ce npuabpXa KbM peanu3upaHeTo Ha
KanuTanoBy ne4vantu OT LEeHHW KHWXKa, Npuxoan OT AMBUAEHTW/AOXOAM OT OAMOBU LLEHHU KHUXKa,
KaKTO 1 TEKyLUM JOXOAM OT ObIrOBU LEHHU KHDKA 1 ApYrM UHAHCOBU UHCTPYMEHTH.
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HeTHaTa cTOMHOCT Ha akTuBUTE HA PoHaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe aa 6bae no-manka ot 500
000 neBa. To3an MMHMMarneH pasvep TpsibBa ga e OOCTMrHaT 4O OBE FOAUHWU OT MoslyvyaBaHe Ha
paspelleHneTo oT Komucusita 3a opraHmampaHe v ynpasneHue Ha ®oHga.

Kbm 31.12.2025 r. obwata CTOMHOCT Ha akTnBuTe Ha ,Ekcnat AmapaHT” Bb3nu3a Ha 4 302 583 nB.
3agbmkeHuaTa ca 13 869 nB. HeTHaTa CTOMHOCT Ha akTMBuTe € 4 228 714 nB. bpoAT Ha asnoseTe
B obpalleHme kbM kpad Ha 2024 r. e 1 031,2448 gana, a kbM kpas Ha 2025 r. e 3 827,5506 gana.
PeanuanpaHaTta aHanuanpaHa 4OXOAHOCT OT Ha4yanoTo Ha nybnuyHoTo npeanaraHe e 12.05%, a
3a 2025r. e 14,99%.

PuckoB npocoun

PuckoBuaTt npocmn Ha [oroBopeH boHA npeactaBnsBa KONMUYECTBOTO U BuAA PUCK, KOUTO
YnpaBnsiBawoTo APYXKECTBO Noema 4Ype3 UHBECTMpaHe Ha aktueute Ha PoHAaa, Mmanku 3a uen
MOCTMraHeTo Ha XenaHaTa 4oXo4HOCT. PuckoBuaTt npodun Ha PoHaa ce pasnmyasa OT pUCKOBUTE
hakTopu, XapaKkTepHN 3a LEHHUTE KHMXa, KaKTO U OT PUCKOBUTE (DaKTOpW, CBbP3aHN C AeNHOCTTa
Ha [JoroBopHMS GOHA.

MHuBecTupaHeTo B ganose Ha P ,Ekcnat AmapaHT" € cBbp3aHO C NnoeMaHe Ha yMEPEHO 40 BUCOKO
HMBO Ha PUCK.

Mo oTHoweHne Ha genHocTTa cu O ,Ekcnat AmapaHT® e U3NOXEH Ha pasnvyHM BUOOBE PUCK,
OKa3BallM Bb3gencTeme Bbpxy HerosuTe pesyntatn. OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE LUe
HOCSIT Npu uHBecTUpaHe B ganose Ha [ “Ekcnat AmapaHT”, ca:

KpeouTteH puck

KpeauTHUST pUCK € OT CbLUECTBEHO 3HayYeHne 3a akTusmTe Ha PoHga. BrnmaHueTo My BbpXy LeHaTa
Ha (PMHAHCOBWUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKkTMBUTE € KIH40BO, OCOBEHO B yCnosusATa Ha
rnobanHa kpu3a, B komto ® ,Ekcnat AmapaHT” 3anoyBa 4eiHOCTTa CU.

ToBa e pUCKbT M3gaTenaT (APYXECTBOTO — EMUTEHT) Ha ObMrOBU LIEHHW KHWXA, CbOTBETHO NMLETO
npegocTtaBuno obesnedeHve, Aa 6bae B HEBBb3MOXHOCT Oa W3MNbIHWM CBOUTE 3aObIDKEHUS, B
YaCTHOCT Oa u3nfaTv HaBpeMe rmaBHUUaTa Ununu abmxkuMmnte nuxeun. MNpun gorosopu 3a o6paTHO
N3KynyBaHe, ako KoHTpareHTbT Ha [d ,Ekcnat AMapaHT He MoXe [a U3NbJIHU 3a0bIMKEHNETO CU
Aa u3kynu obpaTHO LeHHUTEe KHWkKa, PoHOBT MOXe Aa noHece 3aryba, OOKONKOTO npuxoauTte OT
npopaxbata Ha obe3neyeHNeTo ca No-Marsnku OT LieHaTa Ha 0bpaTHOTO U3KynyBaHe, KoraTto T4 e
dukcupaHa. Korato KOHKpPETHUTE LEHHN KHUXKA UMAT KPEAUTEH PENTUHI, KPEAUTHUAT PUCK BKIOYBA
Bb3MOXHOCTTA 32 NMOHWKEHWE Ha KPEeOUTHUS PENTUHI Ha LIEHHUTE KHWXa, B KOUTO € UHBeCTMpan
[oroBopHUAT hoHA.

OueHknTe Ha penTuHrouTe areHumm CtaHgapT eHg Mybpc, Myyamc n ®uty ca mexayHapoaHo
npusHaT 6apomMeTbp 3a KPEAUTHUS PUCK Ha LLEHHU KHIXKa. Ho 1 Te3n penTuHIM He ca nepgekTHn: Te
ca HanpaBeHM Ha 6asa MWHanNM CbOUTMS U He OTpas3sBaT BCUYKM Bb3MOXHM Obaewm
obcToaTenctBa. B HacTosiwusi MOMEHT npeaBun rnoGanHute nMKBUAHM M NoTpebuTencku
3aTpyaHeHUst ce HabntogaBa yBenuyaBaHe Ha YecTtoTaTa, C KOSITO PEATUHIOBUTE areHLUUn NPpOMeHST
KpeaUTHUTE PENTUHIM Ha KOMMaHuWTe, a ¢ ToBa U KpeauTHusT puck npuaobuea olle no-ronsima
TEXECT Npu n3bopa Ha LIeHHW KHnXa.

YnpaBnsBaLLoTO OPY>KECTBO LLe ce CTPeEMU Aa peayumpa KpeAUTHUS PUCK MPU MHBECTUPAHE B LLEHHM
KHWKa 6e3 KpeauTeH peruTUHT NOCPEeACTBOM M3BbPLUBAHE Ha KpeauTeH aHanus, ansepcudukaums
Ha MHBeCTUUunnTEe n Ha6mo,qu|/|e Ha cbouTUATa n TeHaeHuumnTe B MIKOHOMU4YeCKUTe U NOJINTU4Ye CKMN
ycrosusi. Hama curypHocCT, 4e Te3n OencTBus Ha YnpasnsaBalwoTo APYXECTBO e npefoTspaTaT
3aryow.

KpeouTeH puck CblllecTByBa M Mpy B3aMMOOTHOLLEHUATA C HAacpeLlHaTa cTpaHa no Gopcosu 1
N3BBHOOPCOBU CAENKN, KOMTO Ce NposiBsIBa B ABE Pa3HOBUAHOCTN — KOHTPareHTeH U CeTbIIMEHT
pvick. Mpy NbpBUSA MMa BEPOATHOCT OT HEM3MbITHEHNE Ha 3adb/KEeHUsATa OT HacpellHaTa cTpaHa
no n3BbHOOPCOBYM caenku. To3n puck e MUHUMU3MPaH Npu paboTaTta Ha ®oHaa, Nnpeasua dakTa,
Ye TOWM MHBECTUpA NPeaVMHO BbB (DUHAHCOBU MHCTPYMEHTU, TbpryeMu Ha perynvpaHu nasapu.
CeTbIIMEHT PUCKBLT € BepOATHOCTTa Ha AaTaTa Ha ceTb/IMeHT POHABT Aa He MOoNy4n HacpeLLHN
napuyHy cpeacTea Unv UHaHCOBU MHCTPYMEHTM OT KOHTPAreHT, crneq Kato € U3nbiHUN
3adbIMKEeHUATa CU No AafeHaTa caernka KbM TO3U KOHTPareHT.

ii
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Ma3apeH puck

MasapHaTa ueHa Ha OMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € nHBecTupan PoHAbLT, MOXe Aa Bapupa
nopaan Bb3HMKHANM NMPOMEHM B MKOHOMMYECKATa M nasapHaTta cpefa, napuyHaTta nonutvka Ha
ueHTpanHute 6aHkK, genoBarta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa eMUTEHTHT,
N TbPCEHEeTO M MpeanaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHn MOMEHTU LeHUTe Ha
akuuuTe Ha nasapa (cpoHgoBaTa 6opca) moraT ga BapupaT 3HaunTeNHo. To3n nasapeH puck 3acara
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOATO CbLO e Bapupa B pe3ynTaTr Ha NPOMEHUTE Ha
nasapHuTe LIeHU Ha akuuMuTe N APYrUTe LEeHHN KHUXa, B KoTo doHABLT € nHBectupan. He Bcuuku
akuum, TbpryBaHu Ha gageH nasap (bopca), u He BCUYKM nasapy Ha akuum NPOMEHAT LeHUTe Cu B
€e[Ha 1 cblla Nocoka B AadeH MOMeHT. Han-pasnnyHm ca daktopuTe, KOUTO BNAAT Ha na3apHaTa
LeHa Ha onpedeneHn akumm, KaTto Hanpumep (UHAHCOBM OTYETM, pasKpuBaLLUM HaManeHue Ha
neyanbaTa Ha OpY>XeCTBOTO, U3adano akuuute; 3aryba Ha OCHOBEH KMMEHT; CbaebeH UCK Ha ronsmMa
CTOMHOCT, NPeAsiBEH CPeLLY APY>KECTBOTO; NPOMSIHA Ha perynauuuTe B onpegeneHa nHayctpusi. He
BCUYKM NogobHM cbakTopy morat Aa 6baaTt npeaBuaeHu.

YnpaBnsBalloTo APYKECTBO MOXe Oa Hamanu, HO He MOXe [a enNUMUHUPpa HanmbiHO edekTa oT
OBWXEHNETO Ha LieHNTe Ha UHBECTULMMTE Ypes aMBepcudukaums Ha noptdeina Ha ®oHpa. C uen
AvBepcuuKaLns Ha MHBECTULMUTE B akuuM YNpaBnsaBalloTo APYKECTBO NpeaBwxaa akuuuTe B
noptderina Ha PoHaa Aa ca OT KOMNaHWUK, ornepupalLmY B pa3nMyHu CEKTOPY Ha MKOHOMUKATA, KakTo
M cnasBaHe Ha WUHBECTULMOHHUTE NUMUTM OTHOCHO MakcuManHaTa WMHBEeCTULMS B akuuu 1 Opyru
(PMHAHCOBM UHCTPYMEHTM Ha eqHa KOMMaHus.

®uHaHcoBuTE NporHo3u Ha ,Ekcnat Acet MennpxkmbHT® EALL 3a doHaa oTpassaBar pesynratute, KOUTo
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacTosALMS OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHaa crnpsiMo MO-HEGNAroNPUATHU pesynTaTh, 3a U3MbITHEHNETO Ha
nporHo3uTte Gellie HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpask cepusi OT cLieHapuim, 6asnpaHn
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcneKkTUBUTE 3a craf Ha MKOHOMMKATa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsaHeTo Ha ®oHOa (M3MEPEHO Ype3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBWTE
3a eHa akuus unu 3a eavH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWMETO HA LIEHUTE Ha (PMHaHCOBUTE
WHCTPYMeHTU B nopTdperna Ha PoHaa.

MasapHuMAT puck ce nposiBsiBa Mof dopMaTa Ha JMXBeH, BarnyTeH, LEHOBMW, JMKBMOEH W
MHbNALMOHEH PUCK.

JluxeeH puck

JInxBeHMAT puUCK € Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AajeHa UeHHa KHura B
pesynTaT Ha NokayBaHe Ha NMXBeHWUTEe paBHMLA. [0 NPUHLMN NOKaYBaHETO Ha NIMXBEHUTE paBHMLLA
BNMsie HebnaronpuaTHO eOHOBPEMEHHO W Ha KHWXaTta ¢ dukcupaH goxod (obnurauuun) v Ha
akummTe. ChluecTByBaT pasnMyHN MeTOAM 3a OrpaHM4yaBaHe Ha NMXBEHWS PUCK Ypes3 Mon3BaHe Ha
OepMBaTUBHM UHCTPYMEHTU KaTO NUXBEHN (PIOYBPCY, CyanoBe 1 Onuuun.

Banymen puck

BanyTHuAT puck e Hali-Bede CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha doHaa,
KOMTO ca AEHOMUWHMPaHW B YyXaa BanyTta. Te3n MHCTPYMEHTV MoraT Aa MPOMEHAT CTOMHOCTTa CU B
O6bnrapckv neea nopagn M3AMEHEHMETO Ha BanyTHUTE KypCcoBEe MeXay NieBa U CbOTBETHaTa BanyTa.
MogobHM kypcoBuM nNpomeHM Ouxa 3acerHanu HeTHaTa CTOMHOCT Ha aktuBuTe Ha AP ,Ekcnar
AmapaHT“ n HeroBua poxon. lopagum dukcupaHus Kypc Ha neBa KbM €BPOTO TO3U pPUCK
MOHaCTOSILLEM CE CMsiTa 3a CPaBHUTENHO HUCBK. MIHCTPYMEHTUTE, AEHOMUHMPaHU B OGbnrapcku
neBa, He ca MW3NOXeHM Ha BanyTeH pwuck. [MnaHMpaHOTO reorpadckO MNO3ULMOHUPAHE Ha
nHBecTMUMMTE Ha PoHAa uenu gudepeHuMpaHe Ha BanyTHMS pUCK. YNPaBnsBaloTO APYXECTBO
MOXE [a U3BBLPLUM ONpedeNieHn COENKN 3a XeMKMpaHe Ha BanyTHUS PUCK (Hanp. BanyTHU OMUMMK,
nokyrnka u npogaxba Ha BanyTa npu cnoT 1 PopybpAHM COENKN), KOUTO camu No cebe cu CbLUo
HOCAT onpeaeneHn pUckoBe.

iii
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LleHosu puck

ToBa e PUCKBT OT HamMalnAaABaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B AadeHa LEeHHa KHura npu
HEGJ'IaI'OI'IpVIﬂTHVI NPOMEHN Ha HMBATa Ha Nna3apHUTE LEHN B pe3ynTaT Ha He6J'IaFOI'IpVI9|THVI cbouTHSA,
CBbp3aHu C JenHocTtTa 1 pe3yntatute Ha KOHKpeTHUTEe EMUTEHTU N TEHOAEHUUNTE Ha KanntanoBud
nasap (KpaTKOCpO‘-IHVI nnn ObJ;rocpoYHM KOpeKuun Ha nasapa nopagn npomAHa B OLEHKUTE U
O4YaKkBaHUATa Ha I/IHBeCTVITOpVITe).

JlukeudeH puck

NNKBMOHUAT pUCK e Bb3MOXHOCTTa POHABLT Oa He MOXe [Oa MOocpelliHe KPaTKOCPOYHU WK
AbNroCPOYHM 3aabikeHus. ToBa € pUCKLT MpW OMnpederieHn YCroBUs Oa Ce OKaxe TPYAHO Unu
HEBB3MOXHO 3a YNpaBnsiBalLOTO APYXECTBO Aa Npogaje nputexasaHn oT PoHaa LEeHHM KHKa Ha
nsrogHa ueHa. YnpasneHneTo Ha NUKBUAOHWUA puck Ha PoHaa ce CbCTOM B NOAABbPXKAHETO Ha
aKTUBHM GanaHcoBM MO3WLMK, KOMTO Oa OCUTypsiBaT BbB BCEKM €OMH MOMEHT Bb3MOXHOCTTa
IpyXecTBOTO Aa M3NnaTh BCUYKM CBOM 3aAbIPKEHUA Ha pasyMHa LieHa U Npyu MUHMManeH pUck,
KakTO M nNpegoTBpaTsBaHe Ha HeobxoaumocTTa oT Npubbp3aHa npodakba Ha akTVMBM, KOETO Ou
[0BEsIo 00 peanuanpaHe Ha 3aryou u/vnu nponycHaTi Nonsau.

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO creaBa CTPUKTHaA MNOJIMTUKa NOo OTHOWEeHMEe Ha nogabpXXaHe Ha
MWUHUManHM NMKBMAaHM cpeacrtea c1:o6pa3Ho HOpMaTuMBHaTa ypep,6a n I'Ipanu'laTa Ha ®oHaa.

UHnayuoHeH puck

WHMbNauMoHHNAT pyCcK NpeacTaBnsaBa BEPOATHOCT OT NOBULLIABaHE Ha OBLLOTO paBHULE Ha LeHuTe
B MKOHOMWUKaTa, BCreacTBME Ha KOETO HamMarsiBa NokynartenHata cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauMsaTa Aa KOMMEHcMpa 3HadyuTenHa 4acT WM uenus 4oXo4 Ha
npuTexarenute Ha ganose oT PoHaa, nopagn koeto nHesectutopute B ® ,Ekcnat AmapaHT ga He
nonyyat pearneH goxof (HapacHana nokynaTernHa CnocobHOCT) unu Ton aa e He3HaunTeneH. lNpes
nocrnegHuTe roavHn B YCNOBKSATa Ha BanyTeH 6opa v 3aTerHaTta cduckanHa nonuTuka nHpnaumsara
B bbnrapua 6e nogabpxaHa Ha CpPaBHUTENMHO HWMCKO paBHULLE M OYaKBaHMSATa ca TA Aa ocTaHe
TakaBa v npes3 cneasalwiuTe roguHu.

PuckoBe npu n3non3BaHeTo Ha gepuBaTuBun

OcBeH ropenoco4vyeHnTe nasapeH, KpeaunteH W JuKBnaeH pUCcK [OepmBatmBmute HOCAT WU
OONMBbITHUTEITHN, CI'IeLI,M(bVI‘-IHVI 3a TAX PUCKOBeE. BaxHo e ga ce oTbenexu, 4ye M3NON3BaHETO Ha
oepuBatnBn MOXe He BMHaru fa € ycnewiHo.

YnpaeneHcku puck

[epviBaTBMTE Ca CUMHO CneLuanusvpaHn MHCTPYMEHTH, YMETO M3MOoJ3BaHe usuckea pasbupaHe
KakTo Ha 6a30BuKs akTUB, Taka U Ha MexaHu3Ma Ha JeicTBMe Ha camusi aepuatue. CroXHOCTTa Ha
AepviBaTMBUTE U3NCKBA afeKBaTHW CpeacTBa 3a HabnogeHwe Ha cOenkuTe C TsX, aHanu3 Ha
cneuncUYHUTE PUCKOBE U CNOCOBHOCT Aa ce NPOrHo3mpaT LeHuTe.

Puck Ha nocmosusi ecbekm

He6naroan9|THa npoMaHa B LeHaTa Ha 0a30BUSA aKTuB, KypC nnn nHOoekc Moxe ga goeene o
3ary6a Ha Cyma, no-rofiiMa, OTKOJIKOTO € MHBEeCTUpaHa B AepuBaTuBa. Hskoun aepmBatmem nmat
noTeHuwnan 3a HeorpaHn4deHa 3ary6a.

Puck om rnoepewHo oueHsisaHe Ha Oepueamusa

MHoro oT AepuBaTUBUTE Ca CIMOXHN MHCTPYMEHTM N YECTO OLleHKaTa UM e cybektueHa. Becneacreue
Ha ToBa [1® ,EkcnaTt AmapaHT” MoXe ga npeTbpnu 3arybu npu nokynka Ha HagueHeHn AepuBaTUBM.

BasuceH puck npu ¢hroubpcHU do2o80puU

Bb3HuKBa, KOraTo XapakTepUcTUKUTE Ha DIOYbPCHUA I0TOBOP, C KOWTO Ce Xemkunpa, ce pasnuyasar
OT Te3W Ha No3nLmuATa, KOATO ce Xemkunpa. basncHUAT pUCK € HecurypHoCTTa Aanu crnpeabT Mexay
CMOT LeHaTa U lovbpcHaTa LeHa Lie ce YBenuuM Unu Hamanu npes nepuoga Ha xemxkupaiiara
coernka.

YnpaBnsiBawoTo APY>KECTBO creau 3a epeKTMBHOCTTa Ha XeMKMpaHeTo, npunaranku npuHUMnuTe
Ha MC®O 9 dMHaHCOBU UHCTPYMEHTH.
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OnepaunoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanuampart 3arybu nopaguv rpelikm unm HeCbBbPLUEHCTBA B
cucTemaTta Ha opraHu3auusi, He4oCTaTbyHO KBanNMUUMpaH nepcoHarsn, HebnaronpuAaTHWU BbHLLUHK
CbOMTUSA OT HebMHaAHCOB xapakTep, B T.4. npaBeH puck. Y[ ,Ekcnat AceT MeHumxkMmbHT EAL
onpegens KpaTtkoCpo4YHa W AbAFOCPOYHa CTpaTerns npu ynpaBreHUMeTo Ha onepaunoOHHUTE
PUCKOBE, KOUTO Bb3HWKBAT NPV ynpaBleHWeTo Ha AeWHOCTTa M noptderna Ha [oroBopeH ¢oHA
-EKcnaT AmapaHT®, onncaHu B lNpaBunaTa 3a oueHKa v ynpasneHue Ha pucka Ha PoHaa.

Puck ot KOHUeHTpauus

BbamoxHocTTa OT 3aryba nopagu HenpaBwuiHa AMBEPCUdUKAUUS Ha €KCMO3ULUM KbM KIUEHTW,
rpynu CBbP3aHN KIUEHTU, KITMEHTU OT €MH U CbLl, MKOHOMMUYECKU OTpachi Unu reorpadcka obnact
UM Bb3HUKHANM OT edHa W Cblua AEVWHOCT, KOETO MOXEe Aa NPUYMHU 3HAYUTENHW 3arybu, Kakto u
PUCKBLT, CBbP3aH C rofieMmn HENPEKWN KpeaUTHN ekcrionumm. Tosn puck ce KOHTpormpa nocpeacTeomM
cnasBaHeTo Ha WMHBECTULUMOHHU OrpaHnyeHusi, noapobHo onucaHu B [MpaBunata 3a oueHka u
ynpaBfieHne Ha pucka Ha ®oHpa.

CucrtemMHu puckKkoBe

CuctemHute PUCKOBE 3aBUCAT OT obwmTe konebaHus B MKOHOMMKATa U nasapute Kato u4Ano.
doHABT HE MOXE Aa Bnusie BbpPXy CUCTEMHUTE PUCKOBE, HO ' OT4YUTa U Ce c1;o6pa3ﬂBa C TAX.

CuctemHum pUCKoBe ca:
MaKpOUKOHOMU'-IeCKU puckKk

MaKkpOMKOHOMUYECKUAT PUCK € BepoATHOCTTa Aa ObAe HapylweHa MakpouKOHOMMYeckaTa
cTabvnHoCcT B AbpxaBuTe, B KouTO wuHBectMpa PoHabT. OTuMTamkm Tasnm Bb3MOXHOCT,
YnpaBnsaBawoTo ApyXecTBo (POKycupa BHMMaHWETO CUM BbPXY pasBuBalM Ce CTpaHW CbC
CpaBHUTENHO cTabuneH nasap, CUNEH PbCT HAa MKOHOMUKATA, PbCT B YyXKOECTPAHHUTE MHBECTULNN,
OBNageHn WHMMaUMoHHM Mpouecu. YMpaBnsBaWOTO  OPYXKECTBO Crneauv  MepuoguyHo
MaKpPOUKOHOMMYECKOTO CbCTOSIHUE Ha PErMOHUTE, B KOMTO WMHBECTMpPA, W ynpaBnsiBa aKTUBHO
noptdenna Ha PoHaa, cbobpassBaniki ce C HacTbNBaALLMTE NMPOMEHN.

JluxeeH puck

CUCTEMHUST NMMXBEH PUCK € BEPOSITHOCTTA OT MOKaYBaHe Ha JIMXBEHUTE NPOLEHTU OO HMBA, KOUTO
[Ja HamansT pbcTa Ha MKOHOMMKATa NOCPEACTBOM OrpaHMYaBaHe Ha kpeauTupaHeTo. OTnyckaHeTo
Ha MOHeTapHaTa noNMMTUKa Nno npuHUuun paBa OTpaXeHue BbpPpXy WKOHOMUYECKMA PBCT U
YnpaBnsiBawoTo APY>XECTBO cneau To3m puck ocobeHo oTom30.

Banymen puck

CuCTEMHUMAT BanyTeH PUCK € CBbp3aH C eBeHTyanHa gesansauus unv obesueHsiBaHe Ha nesa u
apyrute BanyTu, B KOUTO Ca AEHOMUHMPAHU MHBeCTUUMUTE Ha PoHAa, CNPSIMO YyXXeCTpaHHUTE
BasnyTu.

Hanpwumep, dukcmpaHeTo Ha Gbirapckara BanyTa KbM €BpOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opa
npe3 1997 r. orpaHnyaBa konebaHuMATa Ha NeBa CApPAMO YyXAUTE BanyTu B paMKWTE Ha
konebaHuATa Ha eBpOTO CMPSAMO YyXXauTe BanyTu. Tbi kaTo konebaHusaTa Ha eBpOTO Ca 3HAYUTENTHO
MO-HUCKKN, OTKOSMKOTO KonebaHusiTa Ha NneBa, TO B MOMEHTa ObNrapckusit NeB 4epnu BanyTHa
cTabunHocT 6narogapeHue Ha UKCMpaHUsa Kypc. TeopeTUYHO TO3M pyUck Ou MOrb Aa ce NoBULLN,
korato Bbbnrapus snese B EBponenickua BanyteH MexaHusbm Il (EBM II). Cuctemata Ha TO3M
MexaHM3bM No3BOfisiBa kornebaHuATa Ha neea ga o6vaat go +15% cnpsimo ukecmpaHusa Kypc Ha
€BpOoTO (TOeCcT mMakcumanHo obesLeHsiBaHe Ha neBa [0 2.2492 nesa 3a 1 eBpO MM MakCMMarnHo
nockbnBaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [pakTn4ecKkn BCUYKM ObpXKaBu, KOMTO MOHACTOSALWEM
ca B To3n mexanunsbvM (Kunwvp, Oanua, Ectonus, Jlutea, JlatBusa, ManTta), ca cBugeTenu Ha MHOro
no-manku konebaHus, BBbMPEKM Y€ WKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT TAX, Kakto U
MaKpOUKOHOMMYECKMNTE UM MapameTpu, ca Ha CXOAHM HMBa C Te3un Ha bbnrapus.

UHnayuoHeH puck

CuctemMHuat I/IH(bJ'IaLI,VIOHeH PUCK € BEepOATHOCTTa OT MNoKa4vBaHe Ha MH(bJ'IaLI,I/IﬂTa 0o HuMBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha MKOHOMUKaTa 4Ype3 nosuniaBaHe Ha KpaIZHMTe LEeHN Ha n0Tpe6neHme,
CBMBAT BbTPELIHOTO TbpCeHE N BOOAAT OO0 BNUCOKA 6e3p860TMLI,a.
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HopmamueeH puck

HopMaTuBHUSAT pUCK € BEPOSITHOCTTA OT pPe3ku NMPOMEHM B 3aKOHOAaTENCTBOTO, KOUTO Aa AoBeaat
[0 BIiOlLaBaHe Ha MKOHOMMYecKaTa CUTyauns B CbOTBeTHaTa Abpkasa. [peasna xapMoHusaumusTa
Ha GbNrapckoTO 3aKOHOAATENICTBO C EBPONECKOTO Masko BEPOSITHO € Aa MMa ApacTUYHM NPOMEHMU,
KOUTO Oda BriowaT cuTyauusita B cTpaHata. 3a Bbnrapust To3m puck moxe da ce cmaATa 3a
NpeHe6pPEXNMO HUCHK.

lNonumuyecku pPUCK

MonnTnyecknaT puck e BepoATHOCTTa OT NonuTUYecka Kpmusa, KOSTo Aa AoBeAe 4O BrollaBaHe Ha
MKOHOMMYECKaTa CuUTyauma B CbOTBeTHaTa CTpaHa. Tosn PUCK € CBbp3aH C Bb3MOXHOCTTA
npaBuUTENICTBOTO Ha €4Ha ObpXXaBa BHe3anHo ga CMeHU NoNnTuKata CU U B pe3yntaTt Ha TOoBa
cpeparta, B KOATO paboTaT ApyXkecTBaTta, Aa ce NPoOMeHU HebnaronpuatHo, a MHBecTMTopuTe Aa
noHecar 3aryow.

Penybnvka Bvnrapmsa e ctpaHa ¢ nonmMTuyecka u MHCTUTYyUMOHanHa crtabunHocT, yneH Ha HATO n
oT 1 ssHyapwm 2007 r. uneH Ha EBponerickust Cbio3. BCUYkn OCHOBHM NONUTUYECKM NAPTWUM ONpeaensiT
32 OCHOBHU MPUOPUTETU CbBPEMEHHMUTE OEMOKpPaTUYHW LIEHHOCTW, pPa3BUTMETO Ha NasapHaTa
MKOHOMMKA M OKOH4YaTeNHOTO uMHTerpvpaHe Ha bbnrapusa B EBponenckns Cbio3. JOMbAHUTENHU
rapaHummM 3a MonuTM4yecka CcTabunHOCT ca nocTurHaTarta MKOHOMMYecka CTabunHocT cneq
BbBEXAAHETO Ha BanyTHMs 6opa 1 NpoLechbT Ha CUHXPOHU3aLMsA Ha ObNrapckoTo 3aKOHOO4ATENCTBO
C ToBa Ha cTpaHuTe oT EC.

Hpyau cucmemHu puckoee

Opyrm puckoBe, nopogeHW OT CBETOBHATa MNONMUTMYECKA W WKOHOMMYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HECTAabMIMHOCT MW BOEHHWN AeNCTBUSA B pernoHa. begcrteusata n asapumte ca hakrtopu,
YCNOXHABaLUM BCAKa CUCTeMa 3a YynpaeneHue Ha puckoBeTe. [locneacTtBusita ca TpyaHO
npeaBuavMu, HO AOCTBNBT A0 WHGOPMaUMa M MpunaraHeTo Ha cMcTeMa 3a MporHosvpaHe W
OENCTBUS B @KCTPEMHU CUTyaLMm ca Bb3MOXHW HA4YMHW 38 MUHMMU3MPaHe Ha oTpuuaTenHns edekT.

Puckose 3a ycmodl4ueocmma

PuckoBeTe 3a ycTOMYMBOCTTa NPeAcTaBnsBaT CbOUTUSI UK YCNOBUSI OT EKONOMMYHO, COLMANHO Unu
yrNpaBfeHCKO €eCTeCTBO, KOWUTO, aKo HacTbNAT, MOXe [da uMaT CbLIeCTBEHO OTpuuaTenHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMuMuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 YnpaBnsaBallOTO APYXECTBO € Mpuerno W npunara nonuTuka 3a UHTEerpupaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA B NPOLLECUTE HA B3EMAHETO Ha UHBECTULIMOHHUTE PELLEHNS 3a BCUYKU
yrnpaensiBaHW OT LPYXXECTBOTO MPEeAnpuATUst 3a KOMNEKTMBHO WHBECTUpaHe, B T.4. 1 3a PoHaa.
[okonkoTo puckoBeTe 3a YCTOMYMBOCTTA MoraT [a BNWAAT BbpXy MasapHata CTOMHOCT Ha
WHBECTULMUTE, OPY>KECTBOTO MM OTYATA MPU B3EMAHE Ha MHBECTULMOHHUTE PELLUEHUHA, KAKTO U
BCUYKN OCTaHamnu p1UCKOBe, BNUSELLM BbPXY NasapHaTa CTOMHOCT Ha MHBecTuuumuTe. PuckoBeTe 3a
yCTOMYMBOCTTa@ ca 4YacT OT obLliata puckoBa MaTtpuua, KOATO OPYXEeCTBOTO NpaBu 3a BCsKa
WHBECTULUMS, N KOATO BKMOYBA OTHOCUMMUTE PUCKOBE, KOUTO BIUAAT BbPXYy CTOMHOCTTa Ha
WHBECTUUMATA, B TOBaA YMCMNO MOMUTUYECKU PUCKOBE, KPEeAUTHU PUCKOBE, MasapHU pUCKOBe,
CEKTOPHM PUCKOBE, PUCKOBE OT CyOEKTUBEH xapakTep. [pyeCTBOTO He OKYMEHTUpa Mo crneyunaneH
HaYMH OTYUMTAHETO Ha pUCKOBETE 3a YCTOMUYMBOCTTA B MpoLecuUTe Ha B3eMaHe Ha UHBECTULMOHHU
peweHus. OTYMTaHETO Ha BIIUSHMETO Ha PUCKOBETE 3a YCTOMUYMBOCTTA BbPXY CTOMHOCTTa Ha
WHBECTULMMTE N MHTETPUPAHETO Ha Te3N PUCKOBE B MPOLECUTE Ha B3eMaHe Ha MHBECTULMOHHUTE
peLLeHus ctaBa abComMTHO B paMKUTE Ha cybekTuBHaTa npodyecuoHanHa npeLleHka Ha CboTBETHUSA
nopTonMo MEHUOXbP WM WMHBECTULMOHEH KOHCYMTaHT, OTIOBOPEH 3a WHBECTULMOHHOTO
pewweHne. 3a OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MNpoLecuTe Ha B3eMaHe Ha
WHBECTULIMOHHWN pEeLUeHns ce nonssBaT MHMOPMAaLMOHHU U3TOYHULN, OO KOUTO OPYXECTBOTO MMa
OOCTbMN — KakTo OT OOl XapakTep, Taka M cneumnanuanpaHu Takmea OoT abOHaMeHTEH Tun, KaTo
Bloomberg Terminal. B cnyyan u4e p[OpyXecTBOTO wuaeHTuduumMpa cneumduyeH puck 3a
YCTONYMBOCTTA, KOMTO € HETUMNNYEH 3a CbOTBETHATa MHBECTULNS, N/ MO MHEHUE Ha CbOTBETHUS
nopTonMo MeHUIXbP WAW WMHBECTULIMOHEH KOHCYMTaHT, OTrOBOPEH 3a WHBECTULMOHHOTO
pelleHne, MMa CbLLEeCTBEHO 3HavyeHue 3a nasapHaTa CTOMHOCT Ha JajeHa MHBECTUUMS, Ha To3u
KOHKpEeTEeH PUCK ce AaBa JONbMHUTENHA TEXEeCT Npu B3eMaHe Ha UHBECTULIMOHHOTO peLLeHue.
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lMosuwasalyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

lMpe3 uaMmnHanuTe roguHU MMalle MNPOOABLITKUTENHU NMEPMOAN HA UCTOPUYECKM HUCKU JTUXBEHWU
NPOLEHTK, KOETO Ce NPOMEHM NPe3 NocreaHaTa roanHa, KoraTo HAKou LeHTpanHm 6aHKn B CBETOBEH
Mawab 3anoyHaxa fa rv ysenuyasat. Hanocneobk CBETOBHUTE nasapu MpexuBsaxa 3HauynutenHa
BONATUMHOCT CbC 3HAYMTENHN CNadoBe KakTO Ha nasapute Ha obnurauumn, Taka u Ha nasapute Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULUMXA NMXBEHUTE MPOLEHTW B ONWUT Aa
orpaHmnyaT HapacTBawata uHpnaums. busHecwT Ha ,Ekcnat AceT MeHnmpxkmbHT® EALl ce Bnnsie
MPSIKO N KOCBEHO OT MPOMEHUTE B rN06anHnTe NMXBEHW NPOLIEHTMU.

[MpomeHWTe B MMXBEHWUTE NPOLEHTM MOraT Aa NOBUAST Ha CTOMHOCTTA Ha LIEHHWUTE KHMXa, B KOUTO
MHBECTMPaMe, KOETO MOXE Ja Ce OTpa3u Ha CTOMHOCTTa Ha ynpaBrisiBaHUTE akTuem oT ,Ekcnat Acet
MeHnpxmbHT EALl M Ha NnpuxoauTe Ha ApY)XeCcTBOTO. 3a Aa ynpasrisiBa TO3U pUCK, YNpaBnsBawoTo
OPYXXeCTBO U3MON3Ba HAKOMKO CTpaTernmn, KaTo MHBECTUPaHE B LEHHM KHMXa C NMO-KpaTbK Nagex u
nogabpXaHe Ha ameepcuduumpanu noptdennu. OcseH ToBa, C LieN ynpaBrneHme Ha pucka, ,Exkcnar
AceT MennpxmbHT EALl” noaroTesa cTpec TectoBe Ha nopTdennuTte 3a NoTeHuManHn cueHapum ¢
OBWKEHNETO B NTIMXBEHUTE MPOLLEHTM.

Hawwmat 6maHec ce Bnusie OT HAUMOHAMNHUTE U CBETOBHWUTE MKOHOMUYECKU YCIOBWS, KOUTO MoraT Aa
ce NPOMEHNAT BHE3amnHo, KakTo U OT Bb3NPUATMATA 3a Te3W YCrnoBus 1 ObaelimTe MKOHOMUYECKN
NepcrneKkTUBM, KaTo HaNnpUMep onaceHnsTa 3a NoTeHumanHa peLecus. AKO ce pa3BuUST PeLEeCUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENNS CEKTOp Ha
dmHaHCOBMTE YCyru, BKMOYUTENHO M BbPXY Hac. [NpomMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBManuMu 1 He MoraT Aa 6baaT KOHTponMpaHu. HeratuBHM nocneavum 3a Hawms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HamansiBaHe Ha
MHBECTMLMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3XxoauTe Ha KIMEHTUTE, OrpaHUYeHns Ha
HanMyHOCTTa WNWM YyBeNnWYyaBaHe Ha pas3xoguTe No KpeauTWTe W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHpnaLmMs, HECUTYPHOCT MO OTHOLLEHUE Ha
duckanHuTe, NapuyHUTE U NONWUTUYECKUTE BBMPOCK, NOBULLIABAHE Ha pedepeHTHUTE JTUXBEHU
MPOLIEHTN.

leononumuyecku 8bripocu

"eononuTrMyecknTe BbNPOCK, BKIIKOYNTENHO BOMHATA B YKpanHa, kKoHGMKTa B MBuLata asa, Kakto
W HanpexeHueTo B AunnoMaTtudeckute oTHoweHus, 3acdrawm CALW v gpyry Obpxasu, U
OorpaHMYeHUsITa BbpXy MexayHapoaHaTa TbproBusi, MoraT ja okaxaT BNUsiHue Bbpxy CTabunHocTTa
Ha (WHaHCOBMTE Mas3apu W CBETOBHATa MWKOHOMMWKA. [€OMONUTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WM MONMTUYECKa HeCcTabMIHOCT, MOXe Oa MOoBMuMsie Ha CTOMHOCTTa Ha
WHBECTMUMWTE M Oa JoBede OO0 MOBULLIEHA NasapHa BonaTuiHocT. [poabmkaBawimte KOHQMMKTA
mexay Pycus n YkpanHa, KakTto 1 Mexay uspaenum n nanecTuHUn nvat noTeHuyuana ga ce otpasar
HeraTMBHO Ha CBETOBHUTE Mas3apu W [a MNOBMAUSAT Ha pesynTatute Ha OnpenerieHn CEeKTOpMW.
CTtpartermuTe 3a ynpasreHue Ha reononmTu4eckms puck, komto ,Ekcnat Acet MeHmmxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbutns, nogabpxaHe Ha AuneepcudulmnpaHn
noptdennun n nsnonssaHe Ha MHCTPYMEHTW 3a yrpaBeHne Ha pucka, Kato Hanpumep gepusatu.
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Cmpykmypa u MpoueHmMHo CbOMHOWeHUe Ha OCHOBHUME fokazamesu 3a deliHocmma

Cmpykmypa Ha akmusume u rnacusume

Ao Ekcnam AmapaHm

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTnBuTe KbM kpad Ha 2025 r. u kbM kpad Ha 2024 r.

AKTUBHU 31.12.2025 % | 31.12.2024 %
MapuyHn cpeacTBa 226 939 5,28% 111 328 11,00%
LleHHun kHnXa 4 074 740 94,70% 899 883 88,93%
BaemaHus 904 0,02% 673 0,07%
O6u0 aKTUBYU 4302583 | 100,00% | 1011884 100,00%

Cmpykmypa u npoyeHmMHo CbOMHOWeHUe Ha OCHOBHUME rokazamernu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

ObwmaAT pasmep Ha 3agbikeHusiTa Ha PoHoa kbm kpas Ha 2025 r. e 13 869 neea, kOMTO
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y1),
KaKTO 1 OpYyrn 3agbimKeHNs.

MNacuBwm 31.12.2025 % 31.12.2024 %
3agbkeHne kbM B[ 239 0,00% 222 0,02%
3agbkeHne kbM Y[ 13 630 0,32% 2 588 0,26%
BanyTteH dopybpa - 0,00% 3 853 0,38%
Opyrn 3agbmkeHns - 0,00% 336 0,03%
O06LwWo 3aabmKeHus 13 869 0,32% 6 999 0,69%
O6Wo nacuBM U HEeTHaA CTOMHOCT Ha 4 302 583 | 100,00% 1011 884 | 100,00%
aKTUBM

3agbkeHuaTa kbM baHkata genosutap M KbM YNpaBnsBawloTO APYXECTBO Ce Haducnsieat
eXxefHeBHOo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.
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Pesynmamu om deliHocmma

PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B cnegHaTta Tabnuvua:

Pa3xoau 3a genHocTTa

Bua pa3xopn 2025 % 2024 %

OTpvuaTtenHn pasnuki OoT onepaumm u 666 264 37% 202 400 | 50,31%
npeoLeHka ¢ PUHAHCOBW aKTUBK

Paaxoan, ceBbp3aHu ¢ BanyTHU onepaumm 959 372 | 53,27% 151 191 37,58%
Opyrv cbnHaHcoBK pasxoam 164 890 9,16% 39 647 9,86%
Pa3xoam 3a BbHLWHM ycnyrn 10 286 0,57% 9 062 2,25%
O6uwo pa3xoaun 1800 812 | 100,00% 402 300 | 100,00%

MpuxoauTe oT gelHocTTa Ha PoHaa ca nNpeacTaBeHun B crieaHaTa Tabnuvua:

Mpuxoamn oT genHocTTa

Bua npuxop 2025 % 2024 %
Mpuxoam oT AnBMAEHTU 35702 1,51% 7 494 1,52%
MonoxutenHu pasnuku oT onepaummn un 1511334 64,09% 352 580 71,38%

npeoLeHka ¢ (PUHAHCOBM aKTUBM

Mpuxoan, cBbp3aHM C  BanyTHU 811 226 34,40% 133 140 26,96%
onepauun

Mpuxoan oT NuUxeun - 0,00% 714 0,14%
O6wo npuxoaun 2 358 262 100,00% 493 928 100,00%

Pesyntatute ot geviHoctTa Ha ®oHaa 3a 2025 r. n 2024 r. ca npeAcTaBeHu B criegHaTta Tabnvua:

2025 2024
Mpunxogun 2 358 262 493 928
Pasxoaun 1800 812 402 300

HeTeH pesynTaTr 557 450 91 628
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expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

KaTo konektnBHa MHBECTULUMNOHHAa CXeMa CDOHp,'bT HEe MOXe Ja U3BbpLLUBa N HE € U3BbpLUBan caesikm
CbC CBbP3aHK nmua, cbobpasHo orpaHmyeHunTa Ha 3OKNCOMKA.

doHABT He e n3BbpLUBal PEno CAENKM Npe3 OTYETHUSA Nepuosa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan“ ALL.

Kbm 31.12.2025 r. ynpaBnsBawm npeacraBnasaliy 1 uneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmkmbHT® EALL ca:

Hanven lNMeHoB [JoH4eB — N3NbnHUTENEH OUpEKTop

Hwukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop
Hukona CumeoHoB AHkoB — lNpeacenaten Ha C

KoHcTaHTuHa Oumutposa lNMeprenoea-Okonuiicka — YneH Ha C[4
5. [nopwus MapTtuHoBa Hukonoea — YneH Ha C[I.

sonNh =

MaHpateT Ha CbBeTa Ha ampektopute € o 04.03.2026 rogmHa. Hosuat maHaar we 6bae obsaseH
cnep nNpoBexaaHe Ha peAoBHO roguliHo 3acefaHue Ha O6LWwo cbbpaHme Ha akumMoHepuTe.

OpyxectBoTo ce npeactasnsasa ot JaHuen MNMeHos [JoHuyeB n Hukonan Bacunes Bacunes — 3aeaHo.

CnepgHaTta uHopmaums, nsmckyema cbrinacHo yn. 39 ot 3akoH 3a CHEeTOBOACTBOTO, € HENpUoXnva
3a [loroBopeH ¢oHa;

e Obaello pasBMTUE Ha NPeanpuUATUETO

e MH(opmaums No peda Ha un. 247 oT TbproBCKNSA 3aKOH

e [JelcTBMATA B 06MacTTa Ha Hay4YyHoM3cnegoBaTenckara, passonHaTa 4EMHOCT 1 eKonornsita

e uvHdopmauusa 3a npugobmeaHe Ha COBCTBEHU akUmm

e nraHupaHa CToMaHcka NonuTuka nNpes cnefsallarta roguHa

e  OYaKBaHW MHBECTULMU U pa3BMUTUE Ha NepcoHana

®  OYaKBaHWAT OOXO4 OT MHBECTULUKN U pas3BUTUE HA APY>KECTBOTO

e  MpPeacTosILLM COENKN OT CbLUECTBEHO 3HaYeHNEe 3a 4EMHOCTTa Ha APY>KEeCTBOTO

e  KITOHOBE Ha NpeanpusaTUeTo

o  ®oHOLT HE OTroBapsa Ha M3MCKBaHMATa Ha 4n. 41 oT 3akoHa 3a C4eTOBOACTBOTO U He €
3afbIDKEH Ja npegocTaBs HedMHaHCOBa Aeknapauns.

UHpopmayusa 3a eucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuwju 3a0b/KeHUS Uumu 83eMaHust

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHUs UNu 3agbimKeHNs.
Cwbumus cned 0amama Ha om4yemHusi nepuood

Cnep nposepeHo 3acegaHve oT HoemBpu 2025 r. e B3eTo Pewenue 3a m3bop Ha Oumutbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpeEKTopUTE Ha YNpaBnsiBalOTO APYXecTBo ,Ekcnat Acet
MennpxkmbHT EALl. O6CTOATENCTBOTO € BMMCaHO B TbproBckus Pernctbp kbM AreHumst no
BnvcBaHuATa Ha 03 deBpyapu 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Peny6nvka Benrapmsa (3BEPB), cumMTtaHo ot 1 sHyapwu
2026 r., eBpOTO CTaBa odwmumanHa BanyTa M 3aKOHHO MraTexHo cpeacTBo B bBwvnrapus.
OdmumanHuaT obmeHeH Kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexaaHeTo Ha eBpOTO KaTo oduumanHa BanyTta B Penybnuka Bbnrapus npeacraensisa npomsHa
BbB (pyHKUMOHanHata (oTyeTHaTa) Banyta Ha [pyXecTBoTO, KOATO LWe Obae oTpaseHa
NepcrnekTUBHO U He NpeacTaBnsaBa cboOuTNe cnea OTYETHUSA NEPUOA, KOETO N3NCKBA KOPEKUMSI BbB
d1MHaHCOBMS OTYET 3a rogmnHarta, npukniodsawa Ha 31 gekemspu 2025 .

HacTtosawmsaT pmHaHCOB OTYET € NOCNEeAHUNAT OTYET, U3roTBeH oT PoHAa, B Gbrapcku xmnaan neea.



Ao Ekcnam AmapaHm

EXDatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

Hsama gpyru cubutusa cnep gatata Ha OTYETHUS Nepuos, U3UCKBALLUM KOPEKLMU NN OMNOBECTSBaHe
B roauwHusa ouHaHcoB oTyeT Ha PoHaa, KOUTO ca ce Cnydunu 3a nepuoga oT oTyeTHaTa gaTa go
jaTaTa, KoraTo To3um (OMHaHCOB OTYeT € ogobpeH 3a m3gaBaHe oT CbBeTa Ha AMPEKTOPUTE Ha

YnpaBnsBsaLoTo ApYXKeCTBO.

Data: 24.03.2026 r.
NIKOLAY pinece
) VASSILEV yuegiev
Hukonan Bacunes VASSILEY Sate 20260331
M3nbnHUTENEH ONPEKTOP

DANIEL Digitally signed

by DANIEL
1 1 PENOV  Penov
aHuen LoH4yeB DONCHEV
DONCH E pate:
Ma3nbnHuteneH ONPeEKTop 2026.03.31

V 18:06:38 +03'00'
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expatca plta I MNoduweH (pl:l(;‘-lnailn;oeh:ﬁzzz

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

NMHOOPMALNA OTHOCHO MNMOJIMTUKATA 3A Bb3HAIPAXKOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHpopmaums no un. 73, 1. 6, bykea ,.a“

06w, pa3mep Ha MoCTOAHHM [NpomeHnuemn Bpon
Bb3HarpaxgeHuvsTa 3a Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
¢umHaHcoBaTta 2025 .

3 051 807 ns.. 1701 060 n.. 1 350 747 n.. 24

2.MHdpopmaumsa no yn. 73, 1. 6, 6yksa ,,6

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

i UneHoBe Ha CbBeTa Ha [lupeKktopuTe 1 CryXntenm 1 587 543 nB.
Ha PbKOBOAHM OJTBXXHOCTU

ii Cnyxutenu, u4usaTO [OEeNHOCT e CBbp3aHa C -
noemMaHe Ha pucKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUK 433 024 ns.
iv Opyrn cnyxuTtenu, 4MuMTO Bb3HaArpaxgeHus ca 626 083 nB.
CbU3MepUMM c Bb3HarpaxgeHusra Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodmn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMU

O6uo 2 646 650 nB.

3.Nudopmauusa no un. 73, 1. 6, OykBa ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxaeHus ca TPaaMUMOHHWTE Bb3Harpax4eHus kaTto BenuKOEHCKM U KonegHw [obaskw,
TpYHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KouTo ca dmKcupaHu 1 onpegensieMyn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha

TPyAa.

Xii



Ao Ekcnam AmapaHm

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

[MocTosAHHUTE 1 NPOMEHNNBU Bb3HArpaKaeHusa 3a pasnnmyHuTe Kateropum Cnyxxmtenu ce onpenenar
KaKTO creaBa:

e 3a uneHoBeTe Ha CbBeTa Ha ,D,leeKTOpVITe — C peuwleHne Ha eaHOJIMYHNA CcoBCTBEHMK Ha
Kanutana;
e  3a BCWYKM OCTaHanm Cny>xnutemnm — ot N3nbaHUTENHUSA AONPEKTOop.

Mpun onpepensiHe Ha NOCTOSIHHOTO Bb3HAarpaXaeHwe ce criefBa NPUHUMNBLT 32 KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassBaT HyxauTe OT npuBnMyaHe Ha [o6pe KBanuduuupaHu u
a[eKBaTHO 3annaTeHun CryXUTeNu.

4 Nupopmaumsa no un. 73, 1. 6, byksa ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa U3BbPLUEHW HepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxgeHvsita e cnaseHa.

5.MHdbopmaums no un. 73, T. 6, 6yksa ,a°

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnar
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cewums peq. lNonutukata e nuameHeHa ¢ PeweHue Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL 0T 15.03.2018 r., nameHeHa ¢ PeweHne Ha CbBeTa Ha aMpekTopuTe Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PelwweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
,EkcnaTt AceT MeHnmxkmbHT” EA N2349 ot 10.03.2021 .

lopenocoyeHnTe cymun ca HaumcneHn npes cdomHaHcoBata 2025 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
Acet MennpkmbHT EALl. Te He ca 3a cMeTka Ha ynpaBnsiBaHUTE OT HEro KONEKTUBHU
WHBECTULMOHHN CXEMW U HE ca 06BbP3aHM C pesyntatute OT 4ENHOCTTA UM.

Jata: 24.03.2026 r.

oo B NIKOLAY) vt st
MKonau bacunes VASSILEV vassitev

Date: 2026.03.31
UN3nbnHUTENeH aupekTop VASSILEV 150701 0300

Digitally signed

DANIEL  bypanieL
PENOV  foncrev

W3nbnHuTeneH aMpekTop DONCHEYV Date: 20260331

Daxnen [oHyeB

xiil
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expatcapital Foduuien cumaroos omaem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

MHPOPMALMWA no un. 73, an. 8 ot Hapen6a Ne 44 Ha KOPH
3a2025T.

Mpe3 otuetHaTa 2025 r. poroBopeH ¢oHa ,Ekcnat AmapaHT® e Hauucnun v u3nnatumn
Bb3HarpaxaeHue 3a nocTurHaTu pesynrtaTtu B pasmep Ha 132 977 nB., koeTo npeactasnsasa 4.20%
OT cpeaHorogmLIHaTa HeTHa CTOMHOCT Ha akTneuTe Ha ®oHaa.

Data: 24.03.2026 r.

Hukonan Bacunes NIKOLAY E,i,gniﬁim%ned
VASSILEV \rsarey

MNa3nbnHuTeneH gupekTo Date: 2026.03.31

p p VASSILEV 18:07:31 +03'00"

D.aHVleﬂ ﬂOH‘-IeB DAN'EL Digitally signed

by DANIEL PENOV

PENOV DONCHEV

Date: 2026.03.31
M3nbnHuTeneH anpexkTop DONCHEV 18:07:44 +0300

X1v



expatcapital

A® Ekcnam AmapaHm

roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

OTueT 3a BceobxBaTHUA aoxon

3a roguHara, npuknoyBalla Ha 31 gekemBpu 2025

B xunsidou nesa Benexka
Opyrv npuxoam 3
HeTHa neuyan6a/ (3ary6a) ot hmHaHCOBM aKkTMBMU,

OTYMTaHM NO cnpaBeanuBa CTOMHOCT B ne4vanbtu un

3arybu 6
HeTtHa neuyan6a/ (3ary6a) ot BanyTHu onepawuu 6
OnepaTtnBHM pasxoau 4
OnepaTtuBHa neyan6al (3aryba) 3a nepuopa

Pa3xoan 3a gaHbumn 12
Meuyan6al (3ary6a) 3a nepuoaa

Opyr BceobxBaTeH noxoa

O6uwo BceobxBaTeH goxon 3a nepuoaa

HeTeH goxop Ha gan

HeTHa neuyanba/ (3aryba) Ha gan (B nesa) 10

Opobpwunu:
NIKOLAY Digitally signed by
VASSILEV wAssiev
Hwkonawn Bacunes Date: 2026.03.31
M3nbnHUTEneH AnpekTop VASSILEV 180759 0500
DAN | EL Digitally signed
by DANIEL
HaHvien [loHyes PENQV  PENOVDONCHEV

M3nbnHuTeneH ampekrop

Date: 2026.03.31

DONCHEY 158:13 +03'00

2025 2024

35 8

845 151

(148) (18)

(175) (49)

557 92

557 92

557 92

184.008 75.025
CbcTaButen:

TaTaHa JlasapoBa
MaBeH cyeToBOANTEN

TATYANA Digitally signed

BOZHANO sbzrimoun

VA LAZAROVA
Date: 2026.03.31

LAZAROVA 18:08:30 +03'00'

durHaHCOBUAT OTYET € 0400peH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpasnsBsawoTto OpyxecTtso oT 24.03.2026 .
Bbenexknte ot cTpaHuua 18 oo ctpaHuua 42 ca HepasgenHa YacTt oT FoguwHnsa uHaAHCOB OT4YeT.

®durHaHCOB OTYET, BbPXY KOMTO 0AUTOPCKO ApyXecTBo ,KpecTbH BynMap — ®dunaHcos Ogut“ OO[,
¢ peructpauunoHeH Homep 119 e usgano oguTopckn aoknag ¢ gata 31 mapt 2026 r.

MaHyena BoroeBa
MpokypucT

Digitally signed by

MANUELA  manuELA
DIMITROVA paaTiovA
BOGOEVA Date:2026.0331

18:27:52 +03'00"

3apaska Lpakosa

Digitally signed by
Zdravka Zdravka Ognianova

Ognianova  Chtrakova
Date: 2026.03.31
Chtrakova  1930:59 0300

PeFI/ICTpI/IpaH oauTop, OTroBopeH 3a oaunta

15



expatcapital

OTyeT 3a (P)MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 r.

A® Ekcnam AmapaHm

roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

B xunsdu nesa Benexka Kbm Kbm
31.12.2025 31.12.2024
AKTUBM
MapuyHM cpeacTea 1 eKkBUBaNeHTU 5 227 111
drHaHCOBW aKTUBW, OTYMUTAHU MO
crnpasenuea CTOMHOCT B nevanéu n 3arybu 6 4 075 900
Lpyrn BsemaHus 8 1 1
O6wo aKkTuBMn 4 303 1012
Macueu
Tbproscku 1 apyrn 3agbrmkeHus 11 14 3
BanyteHn dopybpa 7 - 4
O6wo nacueun 14 7
HeTHa CTOMHOCT Ha aKTUBM 9 4 289 1005
BHeceH kaniuman 3828 1031
Pesepsu 538 608
Hampyna+u ne4yanbu (77) (634)
Opobpunu: CocraButen:
N | KO LAY Digitally signed by
NIKOLAY VASSILEV
Hukonaw Bacvunes VASSILEV assuev TataHa JlazapoBa
Ma3nbnHuTeneH gupexkTop VASSILEV 180851 +0300 MmaBeH cyeToBOOMUTEN
DANIEL gfﬁ@{yﬁéﬁ&d by TATYANA ?Lﬁ'ﬁigne{j >
Janven JoHyes PENOV DONCHEV BOZHANQV PoZHenova
N3nbnHUTEneH AMpekTop  DONCHEV  1aoo0s so300 A LAZAROVA oo

drHaHCOBUAT OTYET € 0J00peH 3a usgaBaHe ¢ peleHne Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpasnssawoTo [dpyxectso o1 24.03.2026 r.
benexkuTte oT cTpaHuua 18 o ctpaHuua 42 ca HepasgernHa YacT oT foguwHna puHaHCOB OTYeET.

®durHaHCOB OTYeT, BbPXY KOMTO 0aUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO0[,
C perucTtpaumoHeH Homep 119 e nsgano oguTtopckn goknag ¢ gata 31 mapt 2026 .

MANUELA i ytons S
MaHyena boroesa  pymiTROVA QMTROVA 3napaska LLpakoBa  chtrakova

Mpokypuct BOGOEVA  Date:20260331 PervcTtpupaH ogutop, OTrOBOPEH 3a oauTa

18:28:10 +03'00"
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A® Ekcnam AmapaHm

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

OTyert 3a npomMeHUTe B HETHUTE aKTUBU

3a roguHara, npukniroyBawa Ha 31 gekemBpu 2025

B xunsdu nesa Benexka BHeceH PesepBu Meyan6u Oo6wo
KanuTtan u 3aryou

Ha 1 sinyapu 2024 1788 552 (726) 1614

Opyr Bceo6xBaTeH goxon

MNeuan6a 3a nepuoaa - - 92 92

O6wwo BceobxBaTeH foxon - - 92 92

BHoCKkM oT 1 pasnpegeneHna Kbm

cobcTBeHuuuTe
M3pnaBaHe Ha HOBU OsinoBe 21 - - 21
O6paTHO u3kynyBaHe Ha AsrnoBe (778) 56 - (722)

OO0 BHOCKU OT U
pasnpegeneHus KbM

cobcTBEeHMUMTE (757) 56 - (701)
Ha 31 pekemBpu 2024 9 1031 608 (634) 1005
Ha 1 sinyapm 2025 1031 608 (634) 1 005
[pyr Bceob6xBaTeH aoxon

Mevyanba 3a nepuoga - - 557 557
O6wo BceobxBaTeH foxon - - 557 557

BHocku OT 1 pasnpeneneHusi Kbm

cobcTBEeHMUMTE

V3paBaHe Ha HOBU gsanose 4 953 (10) - 4943
O6paTHO uskynyBaHe Ha AsrnoBe (2 156) (60) - (2 216)
O6LLO0 BHOCKM OT U

pasnpeneneHus KbM

cobcTBeHMUMUTE 2797 (70) - 2727
Ha 31 pekemBpwu 2025 9 3 828 538 (77) 4 289

Opobpunu: CbcTaBuTten:
. NIKOLAY
Hwukonan Bacunes VASSILEV TataHa JlazapoBsa
M3nbnHuTEeneH gupekrop VASSILEV (maBeH cueToBOAUTEN
Larven [loHyes DANIEL  Detliss® Ay TR o
LAZAROVA
MiambnHuTeneH Anpektop PEOV £ Oneamesa A LAZAROVA 161005 10360

DONCHEV  1509:50 0300

durHaHCOBUAT OTYET € 0400peH 3a nsgaesaHe ¢ peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBaLloTo
OpyxecTtBo o1 24.03.2026 r.
benexkute oT cTpaHuua 18 oo ctpaHuua 42 ca HepasgenHa YacT ot foguwHna puHaHCOB OTYeT.

®durHaHCOB OTYeT, BbPXY KOMTO 0aUTOPCKO ApyxecTBo ,KpecTbH bynMap — duHaHcos Ogut“ O0[,
C pernctpaumoHeH Homep 119 e nsgano oautopcku goknag ¢ gata 31 mapt 2026 r.

Digitally signed by

Zdravka Digitally signed by

Zdravka Ognianova

MANUELA  manueLa Ognianovacitaion
Maryena Boroesa  DIMITROVA socorin 3apaska Lpakosa Chtrakova 153 o0
Mpokypuct BOGOEVA  Date:2026033) PeructpupaH oamtop, OTroBOpeH 3a oauta
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expatcapital

A® Ekcnam AmapaHm

roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

Otyer 32 napuwyHuTe notouu

3a roguHara, npuknioyBalla Ha 31 gekemBpu 2025

B xunsidu nesa

NAPUYHU NOTOLM OT ONEPATUBHA OENHOCT
Mony4eHn gMBNOEHTH

MonyyeHun nnxsu

MocTbnneHusl, cBbp3aHn ¢ PUHAHCOBU aKTUBM,
OTYMTaHM NO cnpaBeasnMBa CTOMHOCT B nevanotu u
3aryou

MnawaHus, cBbp3aHn ¢ UHAHCOBMK aKTUBM,
OTYMTaHM MO cnpaBeaniMBa CTOMHOCT B ne4vantu u
3arybu

HeTHM napnyHu noToum, CBbP3aHn C BanyTHU
onepauun

MnawaHnsa KbM KOHTpareHTu

Opyrn nnawiaHums 3a onepaTuBHa 4eAHOCT

HeTHu napuv4Hu noTouun oT onepaTtuBHa AenHoCT

NAPUYHU NOTOLM OT PUHAHCOBA OEUHOCT
[MocTbnneHusa oT eMnTUpaHe Ha oAnoBse

MnawaHusa npyn obpaTHO U3KyNyBaHe Ha OsnoBe
lMnawaHnsa KbM KOHTpareHTn 3a ouHaHCOBa AENHOCT
HeTHn napuyHM nortoun, wu3nNon3BaHM 3a
¢mHaHcoOBa genHoCT

HeTHo yBenuyeHue Ha napuyH1UTe cpeacTBa U
napu4HUTE eKBUBaNeHTn

MapnyHn cpenctBa 1 napuyHM eksmBaneHTn Ha 01
sHyapu

MapuyHK cpeacTBa M NaprUyHU eKBUBaneHTu Ha 31
OeKeMBpuU

Opobpunu: o
NIKOLAY piogisioned®y

VASSILEV (hssiey
VASSILEV T5oassoson

Hwukonan Bacunes
M3nbnHuTeneH aupekrop

DANIEL Digitally signed by
D PENO!
Daxnen [JoHueB PENOV DANIEL PENOY
MNa3nbnHuteneH ONPeEKTOop DONCHEV ?;‘1%:2322560;6%?

Bbenexka

2025 2024
35 27
- 1
3042 735
(5584) (200)
71 (16)
(178) 47)
(12) 4
(2 626) 504
4 952 23
(2 208) (740)
(2) (1)
2742 (718)
116 (214)
111 325
227 111
CbcTaBuTten:

TaTana JlazapoBa
(maBeH cueToBOAUTEN

TATYANA Digitally signed by
TYANA

BOZHANOV gozHaNovA

A LAZAROVA

Date: 2026.03.31
LAZAROVA 15105 10300

DUHAHCOBUAT OTYET € O,El,06peH 3a h3JaBaHe C pelleHne Ha CobBeTa Ha OnpekTopute Ha

YnpasnsasawoTo JpyxecTtBo oT 24.03.2026 r.

Benexknte ot cTpaHuua 18 oo ctpaHuua 42 ca HepasgenHa yact oT FoguwHua dhmHaHCOB OTYeT.

®durHaHCOB OTYeT, BbPXY KOMTO 0AUTOPCKO ApyXecTBo ,KpecTbH BynMap — ®dunaHcos Oaut“ OO[,
C perncrtpaumoHeH Homep 119 e n3gano He3aBUCKMM OAUTOPCKN aoknag ¢ gata 31 mapt 2026 r.

MANUELA  oigtalysigned by
DIMITROV A pimitrova BoGoevA

Date: 2026.03.31

BOGOEVA 182852 +0300

MaHyena Boroesa
Mpokypuct

3apaska LlpakoBa
Pervctpupan oputop, otrosopeH 33 SRR

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2026.03.31 19:32:23
+03'00'

Zdravka
Ognianova
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- Ao E A
expatca plta I MNoduweH (pl:l(;‘-lnailn;oehfgzzz

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

-Ekcnat AmapaHt® (,®oHabT"), CbC CTapoTO cU HanmeHoBaHue ,Ekcnat Akuun Passutu Masapu®,
CMeHeHO 1 BnucaHo B KomucusTa 3a ¢omHaHcoB Haasop (KOH) Ha 1 anpun 2025 r., e goroBopeH
doHA, opraHuaupaH 1 ynpasndsaH oT YnpaBngasawlo apyxectso ,Ekcnat AceT MeHnmxkMbHT EAL]
(,YnpaensaBawoTo apyxecTteo®). PoHOAbT e peructpupan B Peructbp byncrat kbM AreHuusTa no
BNuceBaHuaTa ¢ bynctat ko Homep 175478353. ApgpecbT Ha ynpaeneHne Ha dPoHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

.Ekcnat AmapaHT® e akTMBHO ynpaensBaH ¢oHa. [OerHoctTa Ha doHaa obxBalla u3gaBaHe U
npogaxba Ha osanose, NpeAoCTaBsALLM eqHaKBM NpaBa Ha TEXHUTE npuTexartenun. bpoaT asnose Ha
doHOa ce NpomMeHs B 3aBUCMMOCT OT obGemMa M3BbpLUeHN npofaxdu u obpaTHO M3KynyBaHe Ha
asnose.

OdanoseTe Ha ®oHaa moraTt aa 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Ton kato PoHOALT HAMA COOCTBEHW ynpaBUTENHW OpraHu, nuuata, HaToBapeHu € obwoTo
ynpasneHune Ha ®oHaa, ca uneHoBeTe Ha CbBeTa Ha AUpPeKTopuTe Ha YNpaBnsBawoTo APYXKeCTBO.

2. ba3a 3a nsrorBsiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHcoBUAT oTyeT Ha doHOa e U3roTBEH B CLOTBETCTBME C MexayHapogHuTe cTaHgapTu 3a
dmHaHcoBo oTymtaHe (MC®O, cyetoBogHM cTaHgaptu), npuetu ot Esponenckma cwvio3 EC).
OtyeTHaTa pamka ,MC®O, cyeToBOAHM CTaHAapTU” MO CbLUECTBO € onpeerneHaTa HauuoHanHa
cyetoBogHa 6asza MCC, npuetn ot EC, permameHTMpaHu cbC 3akoHa 3a CHETOBOACTBOTO U
aedunHvpaHu B T. 8 oT HeroBuTe [JonbnHUTENHW pasnopeabw.

Mosnuuute B OTyeTa 3a q.)I/IHaHCOBOTO CbCTOAHME Ca npeacTaBeHU No cTeneH Ha NMKBUAOHOCT.

Hactoawuat (*)I/IHaHCOB OTYHET € N3roTBEH Cbl1laCcHO MeTOAda Ha UCTOpMYeCcKaTa LieHa, C U3KInt4eHne
Ha d)I/IHaHCOBVITe akTnBKn, OT4UTAHU NO CnpaBennmBa CTOMHOCT B ne4anéu u 3ary6|/|, KOUTO ce
oueHABaT Nno crnpasensmnea CTOWMHOCT.

(6) DencTBawo npeanpusaTe

YNpaBnsBaLloTO APYKECTBOTO € U3roTBUIo hMHaAHCOBM NPOrHO3KM 3a ABaHaJeCceTTe MeceLla OT faTata Ha
onobpeHne Ha HacTosAWwms MHAHCOB OTYET. PbkoBoACTBOTO Ha ,Ekcnat AceT MeHnmkmbHT® EALL e
AOCTUIHAro A0 3aKIMYEHNETO, Ye HE € Hanuue CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha PoHaa, KoATO
©u morma aa nopoau 3Ha4YUTENHU CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa NMPOABITKM Aa PYHKUMOHMPA
KaTo AeNCTBALLO NpeanpusaTue U, CbOTBETHO, Y€ € YMECTHO Aa U3roTBMU (hMHaAHCOBMSA OTYET Ha 6asa Ha
NpeanonoXeHNeTo 3a AENCTBALLO NpeanpuaTre.

®PoHOBLT € M3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawa Ha 31 gekemepu 2025 r., Bb3
OCHOBa Ha NpearnonoXeHneTo, Ye ToM e AeNCTBaLlo NpeanpusaTue, KoeTo nNpearonara npogbihkaBaHe Ha
HacTosLlaTa CTonaHcka 4EeNHOCT 1 peannanpaHe Ha akTUBUTE U ypexkaaHe Ha NacusuTe B HOPMariHus Xo4,
Ha HeroBaTa pJeviHocT. BbaewwTte dwmHaHcoBM pesyntatm Ha PoHoa 3aBUCAT OT Mo-LuMpokarta
WKOHOMMYeECKa cpefia, B KOSITO TOW OCbLUECTBSIBA AENHOCTTA CU.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsHe

To3un uHaHcoB OoTYeT e npeacTtaBeH B Obnrapcku nesa (BGN), kosiTo e dyHKUMoOHanHaTa BanyTa
Ha PoHpa. LsnaTta domHaHcoBa nHdopMaums, npeacTaBeHa B NIEBA, € 3akpbriieHa 40 Xunsaaa, OCBeH
KoraTo € NoCOYeHO ApYyro.
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2. ba3a 3a u3roTesiHe (NpoAbIKEHMUE)

(B) ®PyHKUMOHaNHa BanyTa v BanyTa Ha npeactaBaHe (NpoabIKeHue)

C peweHne (EC) 2025/1407 Ha CbBeTa oT 8 tonn 2025 rogmHa 6e npueTo, Ye bbnrapusa nsnbnHsea
HeoOXxoaMMuTe YCNoBMS 3a NpMemMaHe Ha eBpOTO B CTpaHaTa cumTaHo oT 1 aHyapu 2026 roguHa.
CbOoTBETHO OT Tasu gaTa geporauudarta, nocoveHa B uf. 5 oT AkTa 3a npucbeamHseaHe ot 2005
roguHa e oTMeHeHa u cbrinacHo 3akoHa 3a BbBeXaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPB),
€BpOTO CTaBa odmumnanHa sanyTa U 3aKOHOBO NnaTexHo cpeacTso B bbnrapua ot 01 aHyapu 2026
r. OcbuumnanHmnat obmeHeH Kypc e onpefeneH kato 1.95583 nesa 3a 1 espo.

HacTroawuaT domHaHcoB oT4eT Ha PoHAa 3a nocnegHa roguHa e n3rotTBeH B O bnrapcku xmnagu neea.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

U3rotBsaHeTO Ha chuHaHcoBM oTdeTn cnopen MCPO, cueToBOAHU CTaHOAPTU M3NCKBA YNpPaBnsBaLloTo
APYKECTBO Aa npaBuv NpeLeHKn, NPUONmM3nTENHM OLLEHKN 1 OMYCKaHWUsI, KOUTO BNMSAT Ha NpuiaraHeTo Ha
CYETOBOAHWTE MOMUTMKM M Ha OTYETEHUTE CYMW Ha aKTUBWTE, NacuBWTe, MPUXOAUTE U pasxoauTe.
PeannusaT pesyntat Moxe ga Obae pasnmyeH OT Te3v NPUOM3NTENHN OLLEHKM.

MpepasrnexxgaHeTo Ha CYETOBOAHWTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrnexagaHeTo 3acsara To3u nepuod, U B Obaelum nepuoau, ako
npepasrnexgaHeTo okasea BrnsiHue Ha 6baeLmTe nepuoaw.

lpeueHku

VIchopmau,vm 3a CbLUECTBEHM MNMpeLeHKN, HanpaBeHW npu npunaraHe Ha c4eToBoaAHUTE NOJINTUKN, KOUTO
MMaT Har-3HaunTenNneH e(*)eKT BbpXy nNpeacraBAHETO HAa CyMUTE BbB d)MHaHCOBVIFI OTYET, Ce CbAbpXa B
cnepHuTe Benexku:

o benexka 9 HeTHa CTOMHOCT Ha aKTMBM — Knacudwukaums Ha ganosete Ha doHaa Kato
WHCTPYMEHT Ha COBCTBEHUSA kanuTan.

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue Mo cMmucbsa Ha MC®O 10

HpyxecTBa, KOMTO OTrOBapAT Ha onpeneneHneTo 3a VHeectuumnonHo npegnpusitne no MCOO 10, ca
3a4bIPKeHV Aa oTyMTaT MHBECTMUMUTE B ObLUEPHM APYKeCTBa MO CrpaBeannBa CTOMHOCT, BMECTO Aa
KoHconuaupar. Kputepunte, kKouto AecpuHmpaT VIHBECTULMOHHO NpeanpusaTtue, ca:
o [pyxecTBo, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyrL;
e [lpyXecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyasaHe Ha CTOMHOCTTa Ha KanuTara, 4oxon
OT MHBECTULMM UNW 1 OBETE;
e [lpyXecTBO, KOETO OTUMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOMUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
®PoHOBLT MHBECTMPA NPEAUMHO B aKUMW U UHBECTUTOPUTE HE Ca CBbP3aHM Nua, KOeTO € OOMbIHUTENHA
XapakTepucTuka Ha MHBECTULIMOHHO NpeanpusTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € rnpeueHuno, 4e PoHOBLT OTroBaps Ha KpUtepumnTe 1N Xapaktepuctukute rno-
rope n nonaga B ,El,e(*)VIHMLI,VIFITa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

YnpaBnsBaLloTo APYKECTBO € NpeLeHuno, Ye PoHOBLT He YNpaXHsiBA KOHTPOIT BbPXY MHBECTMLMUTE B
akummn 1 crnefoBaTternHo He M KoHconuampa.
OueHka Ha cnpaeednueu cmoluHocmu

Hakon OT cYeTOBOAHWUTE MOMUTMKM U ONoOBecTsiBaHWs Ha PoHOa M3UCKBAT OLEHKa Ha cnpasennneun
CTOMHOCTW 3a (bI/IHaHCOBI/I n3a Hed)I/lHaHCOBI/l aKTnBM 1 nacmsn.

KoraTo oueHsIBa cripaBeaniMBaTa CTOMHOCT Ha akTMB Uinn nacve, PoHOBLT 13Mor3Ba HabntogaemMn 4aHHN,
[IOKOMKOTO € Bb3MOXHO. CripaBenuBuUTE CTOMHOCTM Ce KaTeropuanpar B pasrMyHu HYBa B iepapxusTta Ha
cnpaBeanMBMTe CTOMHOCTU Ha B6a3aTa Ha BXOASALMUTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTo crieaga:
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2. ba3a 3a u3roTesiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHKU 1 NpeLeHK (NpoabInKeHUe)
e HwuBO 1: KOTUPaHU LEHU (HEKOPUTMPaHWN) HA aKTUBHU Nasapu 3a CXOAHW akTUBY UMK NacuBY;

e HwuBO 2: BXOAALWM AaHHM pas3NNYHU OT KOTUPaHU LieHW, BKMoYeHn B HMBO 1, KOMTO npsiko (T.e.
KaTo LeHMN) N KOCBEHO (T.€. MOoMy4eHn OT LeHn) ca AOCTbNHKU 3a HabnaaBaHe 3a akTuBa unum
nacuBa;

e Hueo 3: BXxogswWwmM OaHHW 3a akTMBa WM Nacuea, KOMTO He ca GasupaHu Ha HabGnogaemu
nasapHu JaHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKO BXOOSLUMTE [aHHM, W3MON3BaHW 3a OLIEHKA Ha crnpaBeasiMBaTa CTOMHOCT Ha akTUBa WM nacuea,
nonagaT B pasnMYHM HMBaA Ha Wepapxusita Ha crpaBednvBUTE CTOMHOCTW, TOraBa OLiEHKaTa Ha
cnpaBeanMBaTa CTOMHOCT Ce KaTeropuavpa B HelHaTa UAnocT B ToBa HMBO OT Kepapxusita Ha
cnpaBeanBMTe CTOMHOCTU, YUATO BXOAsILLIA MHADOPMaLWS € OT 3HaYeHWe 3a LUSnocTHaTa OLieHKa.

WHdopmaums 3a 3HauMTenHU No3uLmMmn, KOUTO Ca 3acerHaTtv OT NPpUBU3UTENHNTE OLEHKN 1 AOMYCKaHWs
npy NpunaraHe Ha CH4eTOBOAHWTE NONMUTUKW, KOUTO MMAT Hal-3HauuTeneH eqekT BbpXy CyMuTe, Npu3HaTu
B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 13 PUHAHCOBUN MHCTPYMEHTMW.

3. Opyru npuxoau

B xunsidu nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
Mpuxoan oT ANBMAEHTU 35 7
Mpuxogu oT nmMxeu - 1
Bcuuko npuxoamu 35 8
4. OnepaTuBHU pa3xoau
B xunsdu nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
Takcu 1 KOMUCUOHU KbM YNpaBnsBaLLOTO OPYXECTBO 154 34
Takcu kbM 6opcu 1 perynatopu 2 2
Takcu n KOMMCUOHM KbM DaHKaTa - AenosuTap 9 4
Takc N KOMUCUOHHM HA UHBECTULIMOHHU NOCPeaHULN 2 1
Ooaut 7 6
Opyrn BBHLWHK yCrnyrn 1 2
Bcuuyko onepaTtMBHM pa3xoam 175 49
5. TMapuyHu cpeacTBa U eKBMBaNeHTU
B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6aHKOBM CMETKM B NIEBa U BanyTa 227 111
Mapu n napMyHn eKBUBaANeHTU 227 111
Mapu n napuyHu ekBuBaneHTu B OTyeTa 3a NnapuyHUTe
nortoun 227 111

MapuyHnTe cpeacTtBa Ha PoHaa ce cbxpaHsaBat B 6baHkaTa geno3uTtap ,HOpobaHk Bbnrapua® AL.
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5. MapuyHKu cpeacTBa 1 eKBUBANEHTU (NpoabilkeHue)

lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

PoHOBLT HAMA NPOMEHUTE B NacMBUTE, NPOM3TUYALLM OT pMHaHCOBa AENHOCT, B TOBA YMCO KaKTO

NPOMEHU, CBbP3aHy C MapuU4HK NOTOLM, Taka U HENapMYHW NPOMEHHN, 3a rogmHaTta, NpyKnYBaLa

Ha 31.12.2025 . n 31.12.2024 r.

6. ®unHaHCOBU aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT B nevanou un 3aFYGVI

B xunsdu neea 2025 2024

duHaHcoeu akmueu o cripasedsiuea cmoiiHocm e
neyan6ama unu 3a2ybama

KoTupanu akuum n ganose 4 075 900
HekoTupanu akumm - -
OepuBaTu - _

duHaHcoeU akmueu, onpedesieHU o cripaeednuea cmoliHocm
8 dpye eceobxeameH doxod

HeKOTVIpaHVI AObJTTOBU MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfniMBa CTOMHOCT 4 075 900

DoroBopeH coHa ,Ekcnat AmapaHT® (,00HABT") € KONEKTUBHA MHBECTMLMOHHA CXEMA OT OTBOPEH
TUM 33 MHBECTUPaHE B OAbPXKaBHU LIEHHWN KHMKA, MMOTEYHU, OBLLMHCKM 1 KOpnopaTUBHU oGnuraumm
W ApYrv NIUKBUOHW (OMHAHCOBM aKTUBMU.

KoraTo oueHsiBa cnpaBeanvBata CTOMHOCT Ha akTVB unn nacve, PoHABT M3nonssa Habnogaemm gaHHW,
AOKOMKOTO € Bb3MOXxHO. CrnpaBeanmeBute CTOMHOCTM ce kateropuanpat B Hueo 1 (KoTupaHu ueHn Ha
akTvBHM nasapu), Huso 2 (3HauutenHn HabmogaBaHu Bxogawm AaHHu) M Hueo 3 (SHauntenHu
HeHabnogaBaHW BXOASALLM AaHHW) B MepapxusTa Ha cripaBeanuBuTe CTOMHOCTU Ha 6a3aTa Ha BxogsawmTe
AaHHW B TEXHUKWTE 3a OLeHKa.

Mpe3 oT4eTHUA Nepuon ChLIECTBEHUTE NPOMEHM B akTuBMTe Ha GoHaa ce AbMmKaT OCHOBHO Ha HOBa
WHBECTULUMOHHA CTpaTterus, npenuueHanpaHe, NpoMsiHa Ha HaMMEHOBaHWETO W aKTyanusupaHu
uenu. Mpes 2025 r. akTMBUTE HapacTBaT MPUGNU3UTENIHO YeTUPUKPATHO, KaTo ce Habnoaaea
3HauuTenHa TpaHcdopMauus Ha nopTgeinna — ocobeHo PbCT Ha MHBECTULMUTE B akuuu u
NpecTpyKTypupaHe KbM Mo-BONaTUIIHX Nasapu.

MNpe3 nepvoda ca peanuamMpaHu TMOCTLMNEHMS OT eMUTUpaHe Ha AsAnoBe B pasMep Ha
NpUGNN3NTENHO 5 MITH. B., KOUTO Ca MHBECTUPaHM BbB pMHAHCOBM akTMBW. EQHOBpEMEHHO ¢ ToBa
Ca OTYEeTEHU 3HaAYUTESTHN 06paTHI/I N3KynyBaHUA Ha CTOWHOCT OKOJMO 2 MJTH. INB., KOETO € HanoXuro
YaCTU4HO 003060>|<,u,aBaHe Ha akTmeBm C Uen ocurypsdBaHe Ha Heo6xop,v||v|aTa NMMKBUOHOCT..
lMpomeHWUTE Ca MOBMUSIHU M OT NOEMaHeTo Ha ynpaBreHWe Ha CpefcTBa Ha 3acTpaxoBaTenHuTe
Opokepu ,AMapaHT®, KOETO € N OCHOBaHUE 3a NpenmMmeHyBaHeTo Ha PoHaa.
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6.®dnHaHCOBU aKTUBKU, OTYUTAHU NO chnpaBeagsiMBa CTOMHOCT B ne4yan6bm wu 3aryoum
(npoabnxeHue)

OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT Ype3
u3nonssaHe

KoTupaHnm 3HaunTenHn  3HAUYUTENHU

Hdarta Ha LeHu Ha HabniopgaBaHu HeHab6nwapaBa

B neea o6wo
OoLeHKa aKTUBHU BXOASILUM  -HU BXOAALLMN
nasapu OaHHU AAaHHU
(HuBo 1) (HuBo 2) (HuBo 3)

AKTUBM, OLleHEeHU NO cnpaBeafiuBa CTOMHOCT:
drHaHCOBW aKTMBM MO CnpaBeasiMBa CTOMHOCT

KoTnpaHu akumm n
fnAnoBe 31122025 4074740 4074740 ] ]

HekoTnpaHn akuum 31.12.2025 - - - -

AKTMBM, 3a KOUTO Ce onoBecTABa cnpaBeAsiuBa CTOMHOCT:
Tbproscku 3aemmn un

31.12.2025
B3eMaHus - - - -
Macueu, 3a KOMTO ce onoBecTsABa cnpaBensiMBa CTOMHOCT:
Tbproscku
3abIDKeHns 31.12.2025 13 869 - - 13 869
OepuBatu 31.12.2025 - - - -
OueHsiBaHe Ha cnpaBeAsiuBa CTOMHOCT Ype3
n3nonsBaHe
KoTupanm 3HauuTenHu 3HaunTenHun
B reea Jata Ha 061wWwo UeHu Ha HabnipgaBaHuW HeHabnrpasa-
oLeHKa AKTUBHU BXOAALLMU HU BXOAALLM
nasapu OaHHun OaHHun
(Huso 1) (HuBo 2) (Huso 3)

AKTUBM, OLLEeHEeHM NOo cnpaBegnuBa CTOMHOCT:
drHaHCOBW aKTUBU MO cnpaseannBa CTOWHOCT

KOTl/IpaHI/I akumm n
nAnoBe 31122024 g99 gg3 899 883 ] ]

HekoTnpaHn akuuu 31.12.2024 - - - -

AKTMBMU, 3a KOUTO Ce onoBecTsABa cnpaBegnuea CTOMHOCT:
T'prOBCKI/I 3aemMn n

31.12.2024
B3eMaHus - - -
MacuBu, 3a KOUTO ce onoBecTsIBa cnpaBeAfiMBa CTOMHOCT:
Tbproscku
3a4bimKeHus 31.12.2024 3 146 - - 3146
[epuBaTu 31.12.2024 3853 3853 - -

CTonHocTTa Ha (*)MHaHCOBMTe aktmen B OTyeTa 3a d’)l/IHaHCOBOTO CbCTOAHME KbM [AaTaTa Ha
OTHETHUA Nepuon e onpeaerneHa KaTto LueHa 3atBapa Ha CbOTBETHUA akKTUB Ha CbOTBEeTHaTa 6opca,
KbEeTO aKTUBBLT Ce TbpryBa Ha nocrnegHus pa60TeH A€eH OT OTYeTHUA nepunoa.

CnpaBegnuBaTa CTOWHOCT Ha akTMBMTE MO 3HAYUTENHWM HabniogaBaHU BXOASLM AaHHM He ce
pasnu4yaBa CbLLECTBEHO OT HanaHcoBaTta (amopTusnpaHaTa CTOMHOCT).
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CTtpykTypaTta Ha (pnHaHcoBUTE akTMBU Ha PoHAa, OTYMTaHM MO CnpaBeanMBa CTOMHOCT B nevyanbtu
n 3arybu kem 31 gekempu 2025 r., e KakTo cneaBa:

EmMmuteHTt

Western Forest Products Inc.
MareHTta MHBecTmbHTC AACUL

LVMH Moét Hennessy Louis Vuitton
SE
PUMA SE

Domino’s Pizza Group plc
Stadler Rail AG

Greggs plc

B&M European Value Retail S.A.
Advance Auto Parts, Inc.
Deckers Outdoor Corporation
Dine Brands Global, Inc.
Lululemon Athletica Inc.

PVH Corp.

Abercrombie & Fitch Co.

Barry Callebaut AG

Kuehne + Nagel International AG
Edenred SE

Novo Nordisk A/S

[0® Ekcnat EBpo JluksngHoct
Wizz Air Holdings Plc

Prada S.p.A.

O6wo

CToMnHOCT B Kpasi

MpoueHT OoT o6LwaTa

Bpown / -
HomuHan Ha OTYeTHMA CTOWHOCT Ha
nepwuoa, ns.
4 500 60 063 1,40%
142 285 135171 3,14%
79 99 659 2,32%
2840 123 867 2,88%
45 277 176 254 4,10%
8215 349 249 8,12%
5 056 190 690 4,43%
43 757 165 818 3,85%
1291 84 337 1,96%
1099 189 388 4,40%
3181 169 946 3,95%
1261 435 595 10,12%
2315 257 903 5,99%
1154 241 451 5,61%
76 208 897 4,86%
491 176 965 4,11%
4 556 168 503 3,92%
1185 100 928 2,35%
70 148 069 3,44%
16 027 459 109 10,67%
13816 132 878 3,09%
298 531 4074 740 94.71%
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6. dMHaHCOBM aKTUBU, OTYMTAHU NO CMpaBeAnMBa CTOMHOCT B ne4yanou u 3aryom

(npoabnxeHue)

CTtpykTypaTta Ha (pnHaHcoBUTE akTMBU Ha PoHAa, OTYMTaHM MO CnpaBeanMBa CTOMHOCT B nevyanbtu
n 3arybu kem 31 gekemspu 2024 r., e KakTo cneaBa:

EmMmuteHTt

MareHTta MiHBecTMbHTC ALICUL]
TenemaTtuk NHTepakTue Bvnrapus
Ekcnat Bwnrapus Wopt COPUMKC
Legal & General UCITS ETF Plc

VanEck Video Gaming and eSports
UCITS ETF
Expat Greece ASE UCITS ETF

Expat Serbia BELEX15 UCITS ETF
Expat Poland WIG20 UCITS ETF
Expat Czech PX UCITS ETF

Expat Slovakia SAX UCITS ETF
Expat Croatia CROBEX UCITS ETF
Expat Hungary BUX UCITS ETF
Expat Bulgaria SOFIX UCITS ETF

Xtrackers S&P 500 UCITS ETF (EUR
Hedged / EUR share class)

Xtrackers MSCI World Health Care
UCITS ETF

Xtrackers S&P 500 Equal Weight UCITS
ETF (2C EUR share class)

iShares STOXX Europe 600 Health
Care UCITS ETF (DE)

iShares STOXX Europe 600 Utilities
UCITS ETF (DE)

iShares STOXX Europe 600 Oil & Gas
UCITS ETF (DE)

Xtrackers S&P 500 Equal Weight UCITS
ETF

Utilities Select Sector SPDR Fund

O6wo

CToMnHOCT B Kpasi

MpoueHT OoT o6LwaTa

Bpown / -
Ha OTYEeTHUA CTOMHOCT Ha
HomuHan
nepuvoga, ne. aKTUBUTE
149 285 141 821 14,07%
2402 54 285 5,39%
43 360 21012 2,08%
990 53102 5,27%
401 40 642 4,03%
19476 45 859 4,55%
19 974 36 112 3,58%
28 857 35 822 3,55%
29784 86 610 8,59%
13713 13 890 1,38%
21618 45702 4,53%
9040 15792 1,57%
639 786 0,08%
254 41934 4,16%
330 31629 3,14%
2194 43 332 4,30%
175 37 034 3,67%
491 37 351 3,71%
454 29 906 2,97%
260 46 509 4,61%
286 40 753 4,04%
343 983 899 883 89,27%
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6. ®uHaAHCOBM aKTMBM, OTYUTAHM NO cnpaBeAnMBa CTOMHOCT B nevyan6mu u 3arybou
(npoabnxeHue)

Hemna nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o crpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsdu neea 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

Mpuxoawn/(Pa3xoamn) oT onepauumn ¢ PUHAHCOBU aKTUBMH,

OTYMTaHuM npes nevyanbm un 3arybum (666) (9)
Mpuxogu/(Pasxoan) oT npeoLeHKa Ha (PMHAHCOBW aKTUBH,

oTYnATaHu npes neyvantu n sarybu 1511 160
HeTHa neuyan6a/ (3ary6a) ot ¢ouHaHCOBUTE aKTUBM,

OTYMTaHM MO cnpaBeannBa CTOWHOCT B ne4yan6u v 3aryom 845 151
Mpuxogu/(Pa3xoawn) ot BanyTHW onepauun (148) (18)
HeTHa neyan6al/ (3aryba) ot comHaHcOBUTE aKTUBM,

OTYMTaHM NO cnpaBeAsiMBa CTOMHOCT B Ne4van6wm n 3aryou 697 133

7. BanyTteH cdopybpa

B xvnsagu nesa 01.01.2025- 01.01.2024-

31.12.2025 31.12.2024
CTOMHOCT Ha NoKyrnka Ha BanyTa (eBpo) - (317)
CTtomnHocT Ha npogaxba Ha BanyTa (. gonapm) - 313
HeTHa cTolHOCT - 4)

Kbm 31.12.2024 r. YnpaBnssawoTo gpyxectso ,Ekcnat AceT MeHnaxmbHT” EALl, gencreawo 3a
cvmeTtka Ha [O® ,Ekcnat AmapaHT®, mma CkmdeHu BanyTHU opybpan C uUen xedxupaHe Ha
ekcnosvumsTa B wartckn gonapu. BanytHute dopybpam ca cbe 100% edeKTMBHOCT, Tbi KaTo
Kopenaumsita cnpsamMo rykTyauunte Ha BanyTHUS Kypc e ,-17.

Kbm 12.12.2024 r. YnpasnsBaLLoTo ApY>KeCTBO e B3eno pelleHve aa xemxunpa nosmums Ha 99.1%
OT BamnyTHaTa ekcnosumuusa Ha PoHaa B watckm gonapu. opybpabT € CbC CPOK OT 29 OHW U ce
npeoueHsiBa no dukcnHr Ha BHB kbM cboTBETHUSI AeH Ha npeoueHka Ha PoHOa Ha exedHeBHa
0asa. YnpaBnsiBalwloToO OPYXECTBO cneau Ha [HeBHa 6asa edeKTMBHOCTTa Ha Xemxupaluure
onepauun.

Cpenknte ca nokynka Ha BanyTHW OpybpaM C LieN XeMkupaHe Ha gorapoBarta eKCnosuumsi Ha
doHpa.

Kbm 31.12.2024 r. ckntoveHute BanyTHu cdopybpamn xegxupat 100.3% oT BanyTHaTa ekcnosmuus
Ha ®oHaa B WaTcku gonapu. B obwua cnyyanm xemkupaHaTta no3vums ce N34ncnsBa, kato ce B3eme
CbOTHOLLEHNETO Ha HOMMHaNHaTa CTOMHOCT Ha dopybpAda B LLATCKM AOMapu U ekcrnosmuusaTta Ha
®oHaa B LWATCKM gonapw.

yl'lpaBﬂﬂBaLLl,OTO OPYXeCTBO Clnegn Ha exegHeBHa 0asa ekcnosuumsita Ha PoHaa B cbOTBETHATA
BanyTa n MOXe Oa B3eMe pelleHne 3a XepKmpaHe Ha JoNMbliHUTeNHa CTOMHOCT U/MnNn HamansiBaHe
nnn 3aTBapsaHe Ha XeaXnpawnte MHCTPYMEHTU.

Kbm 31.12.2025 r. YnpaBnsBsalloTo apyxectBo ,Ekcnat AceT MeHngpxkmbHT EAL] e pewunno ga He
Xempkupa BanyTHaTa ekcrnosvums Ha PoHga B WATCKM JONapu U HsIMa CKITIOYEHU BasnyTHU

opyspAn.
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8. [Opyru B3emaHus

Kbm 31.12.2025 1. 1 31.12.2024 r. ppyrute B3eMmaHmsa Ha PoHAa BKMOYBAT B3EMaHMWS MO HAYUCTIEHU,
HO HEeMnony4YeHu OUBUOEHTU.

B xunsidu neesa 31.12.2025 31.12.2024
B3emaHusa no gnBnaeHTn 1 1
Oo6wo 1 1

9. HetHa cTonHocT Ha akTueu (HCA)

HeTtHaTa cTtomHocT Ha aktuBute (HCA) Ha doHpa npenctaBnsBa CTOMHOCTTA Ha akTUMBUTE,
HamarneHa CbC CTOMHOCTTa Ha HEroBuTe 3aabiPkeHus (nacusm). HeTHaTa CTOMHOCT Ha akTMBUTE Ha
®oHaa ce yBenuuyasa Unn Hamansea cbobpasHo NpoMsHaTa B 6pos n3gaaeHn n 06paTHO N3KyneHu
AAnoBe, KakTo M B pe3yntaT Ha MpomsHaTa Ha nasapHaTa ueHa Ha uHeBecTuummte Ha PoHaa u
HeroBuTe 3agbiKeHus.

CvornacHo lNpaBunata Ha ®oHaa, HeTHaTa CTOMHOCT Ha akTMBuTe TpsioBa aa 6bae muHumym 500
xun. ne. [ewxeHneto B aanosete n B HCA Ha ®oHaa B HA4anoTo M B Kpasi Ha OTYETHUSA Nepuog e
KakTo cneaga:

B xunsdu nesa Bpown ganoBe CronHocT
Kbm 1 aHyapu 2024 roguHa 1787.8096 1614
M3gageHn HoBu gsnose 21.5826 21
O6paTHO uskyneHu ganose (778.1474) (722)
Mevan6a 3a nepuoga 92
Kbm 31 nekemBpu 2024 roguHa 1031.2448 1005
Kbm 1 aHyapu 2025 roguHa 1031.2448 1005
W3papeHn HoBu aanose 4 952.6369 4943
O6paTHO U3KyneHu ganose (2 156.3311) (2 216)
Mevan6a 3a nepuoga 557
Kbm 31 nekemBpu 2025 roguHa 3 827.5506 4 289
B nesa 31.12.2025 31.12.2024
HeTHa CTOMHOCT Ha aKTUBMTE 3a eavH AN 1120.4853 074.4385

doHabT Knacwcbmu,mpa ganoeeTe, KOUTO Magasa, KaTto UHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3
OCHOBa Ha cnegHuUTe Kputepun:

[anoseTe gaBaT NpaBo Ha ObpXKaTensi Ha NpornopUWoHaneH Oan oT HETHWUTe akTBu Ha PoHpa
BbB BCEKW €4MH MOMEHT U1 B CINy4al Ha 3akpvBaHe Ha OoHAa;

Oanosete, m3gaBaHm ot doHga, He OuWxa umanu nNpeguMCTBO npen Apyrn MHAHCOBU
WHCTPYMEHTY B CINyYali Ha 3akpuBaHe Ha PoHAa;

OcBeH [OroBOpHOTO 3aabimkeHne Ha PoHaa 3a obpaTHO M3KyrnyBaHe OANOBETE, M3daBaHU OT
doHOa, He HOCAT Apyro OOroBOpHO 3aabipkeHne Ha doHAa 3a npefocTaBsHe Ha NapuyHU
cpencTea unu apyrm oMHaHCOBM aKTVMBU UK 3a pa3MsiHa Ha (OMHAHCOBM aKTVMBU UM (OUHAHCOBM
nacvBu;

OBLWMAT pa3mep Ha OYaKBaAHWUTE NAPUYHM NOTOLM, OTHACSHM KbM OAMoBeTe, n3aaBaHu oT doHaa
BbB BCEKM €0VMH MOMEHT, Ce OCHOBaBaT Ha nedvandarta wnu 3arybara, npoMsiHata B NpusHaTuTe
HETHM aKTVBW UMW NPOMSHATa B CripaBef iMBaTa CTOMHOCT Ha NPU3HATUTE WM OTMUCAHWN HETHU
akTmeu Ha PoHaa;

doHOLT He n3naBa opyrmn d)I/IHaHCOBI/I MHCTPYMEHTW, pasiinvyHn OT OdArnose.
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9. HeTHa CTOMHOCT Ha aKTUBM (NPoABLINKEHMUE)

lNpemueH peseps

Mmywectsoto Ha PoHaa e pasgeneHo Ha gsnoBe. HomuHanHata CTOMHOCT Ha asnoseTte € 1
6bnrapcku nes. [Isnosete Ha doHaa ce npuaobmeaT N0 eMUCUOHHA CTOMHOCT. bpoaTt Ha ganoseTte
Ha doHOa ce npomeHsa B pe3ynTaTr Ha TsaxHaTa npogaxba unu obpaTtHo M3kynyBaHe. PasnukaTta
MeXay eMUCMOHHaTa W HOMMHanHaTa CTOMHOCT Ha ganoseTe npu npogaxba unm obpaTtHo
N3KynyBaHe ce OT4YMTa KaTo NPEMUEH pe3epB.

ynpaeneHue Ha Kanumairna

HeTtHaTa ctonHocT Ha aktusute (HCA) Ha doHOa € paBeH Ha HeTHaTa CTOMHOCT Ha akTUBUTE My
(HCA), koato He moxe aa 6bae no-manka ot 500 000 neBa unu eBpoBata UM PaBHOCTOMHOCT. To3u
MUHMManeH pa3mep Tpsbea ga 6bae gocTurHat 4o ABE FOAWHM OT MoslydaBaHe Ha paspeLleHneTo
oT Komucusta 3a comHaHCOB Hag3op 3a opraHusmpaHe u ynpasneHve Ha PoHpa. PoHABLT Beve e
U3MbJIHWM TOBa U3NCKBaHE.

3a pgonyckaHe Ha gsnoBeTe Ha ®oHOa OO TbProBusl HA perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha aKkTuBWTE He Moxe na Obae no-manka ot 100 000 nB. unu eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

Monutukata Ha PoHOa e ga He mannawa AvBuAeHTU. JuBNOEHTUTEe, U3NnaTeHn oT AANoBeTe, B
komto POHOBLT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHM npu TbpProeusi
asinoeeTe BbB PoHAa, ce penHeecTupar.

10. HeTteH moxopn Ha gsan

B nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
HeTHa nevanba/(3aryba) Ha gan 3a nepuoga 184.008 75.025

HeTHusT goxoa Ha Osin ce M3uMcnsiBa, Kato ce pasgenu nedanbarta wnu 3arybata 3a nepuopa,
nognexawia Ha pasnpegeneHve Mexagy nputexartenute Ha - ganose,  (Yicnuten) Ha
cpeaHonpeTerneHuns bpon Ha ganoee B obpalleHne 3a nepmoaa (3HameHaTen).

CpeaHonipeTernennsaTt bpon Ha asnoseTe B obpaleHne kbM 31.12.2025 r. e 3 029.4830, a kbM
31.12.2024 r. e 1 221.2998. CpegHonpeTerneHuaT 6poi ce usvmucnsaea, kato ce B3uma cpegHo

apuTtMeTn4HaTa CTOWHOCT Ha adanoBseTe B o6pau.|,eH|/|e 3a BCEKM eanH OeH OT nepuoaa.

11. TbproBcku U Apyru 3agbrmKeHUs!

B xunsidu neesa 31.12.2025 31.12.2024
3aabmKkeHns KbM YNpaBnaBaLoTo APY>KEeCTBO 14 3
BanyTteH copybpa - 4
O6LWO TLProBCKU U APYrv 3agbIDKEeHUsA 14 7

12. laHbuM BbpXYy Aoxona

MevanbaTa Ha ®oHAa He noanexu Ha obnaraHe C KOPNoOpaTMBEH OAHBK.
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13. CBbp3aHM n1ua

®oHabT e obocobeHo ummylLlecTBO ©e3 opraHy Ha ynpaBneHWe UM HEeroBoTO YMpasBneHue ce
ocbuiectesaBa ot Y[l ,Ekcnat Acetr MeHnpxmbHT® EAL. EaHonuueH akuuwoHep B Y[ e ,Ekcnart
Kanutan“ A. Kem 31 pgekemBpm 2025 r. cBbp3aHy nuua Ha doHpa ca YO ,Ekcnat Acet
MennpxkmbHT EAL 1 Exkcnat Kanutan ALl. TpaH3akuunTe CbC CBbP3aHU Nuua ca Ha JOroBOPHU
YCNOBUSA 1 HE ca NpeaoCcTaBsAHM Uy NoSTyYaBaHW HUKAKBU rapaHLumm.

PasxoguTte, HauucneHm KbMm YnpaBnasawloTo apyxectBo ,Exkcnat Acet MeHunpxmbHT® EA[L
(Benexka 4), n3BbpLUEHN MO cunaTa Ha CKIOYEHN JOroBOpU, Npes3 OTYETHUS Nnepuoda obxeallar:

. Bb3Harpa>K,quV|e Nno AO0roBop 3a ynpaBlieHne Ha JenHocTTa.

MHBecTuuumnte B ynpaenasaHute oT ,Exkcnat AceT MeHMIKMBHT dhoHaoBe, B kouto [P ,Ekcnar
AmapaHT® uma ydactume kbMm 31.12.2025 . n kbm 31.12.2024 r. ca onoBecTeHn B benexka 6.

14. PHAHCOBU UHCTPYMEHTU

OueHsiBaHe Ha crnpaBeasiBU CTOMHOCTM

CnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBWUTE MHCTPYMEHTU Ha PoHaa e onpedeneHa KaTo LeHaTa,
KosiTo 6u 6una nonyyeHa nNpu npogaxbata Ha OMHAHCOB aKTUB UMW NNaTeHa Npy NPexBbpNAHETO
Ha oMHaHCOB Nacue B obuyanHa caenka Mexay nasapHu y4acTHMUM KbM gataTta Ha oueHkarta. [Npu
OLEHsIBaHETO Ha cnpasednmsaTa CTOMHOCT Ca M3MNOM3BaHu criegHNTEe MeToaM 1 JOMYCKaHUS:

e 3a KOTUpaHUTEe akunmn ce n3nornsBa LeHa 3aTBapa Ha akTuBEH Nnas3ap KbM fataTta Ha
OTHETHUA nepuoa;

e [apuuHm cpencTBa U KPaTKOCPOYHM  OEMo3vTW, TbProBCKM B3eMaHusi, TbProBCKU
3abIPKEHUS 1 APYTU TEKYLUM (PUHAHCOBW aKTMBU 1 MACUBU — NOPaaU KpaTKOCPOYHUS Maaex
Ha Te3n (PMHAHCOBM MHCTPYMEHTM TsAXHaTa cnpaBeanuBa CTOMHOCT ce Jobnwukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npocdmn 1 ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaT npocmn Ha [oroBopHusi poHA NpeacTaBrfsiBa KONMUYECTBOTO M BMAA PUCK, KOUTO
YnpaBnsBaLLOoTO APYXECTBO NOeMa Ype3 MHBEeCTUpaHe Ha aktmeuTe Ha PoHaa. o oTHowweHne Ha
aenHoctta cn & ,Exkcnat AMapaHT® e n3noxeH Ha pas3nnuyHn BUOOBE PUCK, OKa3Bally Bb3aencrane
BbPXY HEFOBUTE pe3ynTaTu.

JluxeeH puck

JINXBEHMAT pUCK € Bb3MOXHOCTTAa OT HamansiBaHe Ha CTOMHOCTTa Ha AajeHa LeHHa KHura B
pes3ynTaT Ha NokayBaHe Ha NMXBEHWTE paBHMLLA. 10 NpYHUMN NOKaYBaHETO Ha NINXBEHUTE paBHMULLA
BNusde HebnaronpuaTHO €AHOBPEMEHHO W Ha KHMxaTta € dukcmpaH goxog (obnuraumm) u Ha
akuyuute. ChblyecTByBaT pasnnyHU METOAM 3a OrpaHMyaBaHe Ha NUXBEHUS PUCK Ype3 Non3BaHe Ha
OEPVBATUBHU MHCTPYMEHTU KaTo NUXBEHU (PHOYBPCU, CyanoBe U OMNuun.

KpedumeH puck

erﬂI/ITHI/IHT pUCK e OT CbLLeCTBEHO 3Ha4YeHne 3a akTuBuTe Ha doHpa. BnivsHueto MYy BBbpPXY LleHaTa
Ha (bI/IHaHCOBVITe MHCTPYMEHTU U CTOMHOCTTa Ha aKTUBUTE € KIO4OBO. yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO
ue ce CTpemun Oa peayumpa KpeautHua pUcK npm MHeBeCtupaHe B LEHHU KHUXKa be3 KpeauTeH
pe|7|T|/|Hr nocpencTBoOM M3BbpLUBAHE Ha KpeauTeH aHanus, ,D,VIBepCM(bI/IKaLI,VIﬂ Ha MHBECTULUUNTE U
HabnogeHne Ha cbbuTUSTa U TEHOEHUMNTE B UKOHOMUYECKUTE U MONUTUYECKN ycnosu4. Hama
CUTYpPHOCT, 4Ye Te3n OEencTBus Ha yﬂpaBJ’IﬂBaLLI,OTO OPYXeCTBO LWe npenorspartaTt 3ary6|/|.

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPWUTE HOCHAT MpU MHBECTWpaHe B asnoBe Ha [d ,Ekcnat
AmapaHT, ca:
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14. ®MHaHCOBU UHCTPYMEHTU (NpoabIKeHNe)
lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3arybu nopagu HebnaronpusTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyriu. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha doHAOA, KOATO CbLLUO Bapupa B pe3yntar Ha NpoMeHuTe Ha
nasapHuUTe LiEHM Ha aKLuUUTe U OpYruTe LEHHU KHUXKa, B kKoMTo POHOBLT € UHBEecTupan.

BanymeH puck

BanyTHuUAT puck e Hail-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeina Ha ®oHaa,
KOUTO ca AeHOMWHUPaHM B Yykaa BasnyTa. Te3n MHCTPYMEHTM MoraT Aa NPOMEeHSAT CTOMHOCTTa CU B
Gbnrapcku nesa nopaam U3MEHEHNeTo Ha BanyTHUTE KypcoBe Mexady rnesa M CboTBeTHaTa BanyTa.

MopobHn kypcoBu npomeHn Guxa 3acerHanu HeTHata CTOMHOCT Ha aktuBuTe Ha [O® ,Ekcnar
AmapaHT“ n HeroBusi goxod. [lopagu ukcMpaHua KypC Ha neBa KbM €BPOTO TO3M PUCK
NMOHaCTOSILLEM Ce CMSATA 32 CPABHUTENHO HUCHK.

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTMpan ®oHABLT, MOXe Aa Bapupa
nopagn Bb3HMKHANKM NMPOMEHM B MKOHOMMYECKATa M NasapHaTa cpega, napuyHata nonuTuka Ha
LueHTpanHuTe 6aHkK, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOUTO onepupa eMUTEHTBT,
M TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LieHHU KHuxa. B onpegeneHn MOMEHTUM UeHuTe Ha
AsinoBeTe Ha nasapa (doHpgoBaTta bopca) morat ga BapupaTt 3HaduTenHo. B cnydan Ha ronemm
OBWKEHMS HA LIEHUTE Ha LIEHHUTE KHWXKa, BKI1. roNieMy JHEBHUW ABWXEHMS, npeacTaBaHeTo Ha PoHaa
MOXe€ [a Ce OTKMOHM OT MHBECTULMOHHMTE cu uenu. MNpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaT Ha
npomMsiHa Ha CTOMHOCTTA Ha akTuBuTe Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybyu WNM MpomnycHaTu Mon3v OT HaNOXUTEMNHU WK
NPUHYOUTENHU NpoAaxk6u Ha akTUBK NpyU HeGNaronNpPUSTHW NasapHX YCroBUs (KaTo HaNpuUMep HACKO
TbpCEHE MpY HaNMUMEeTo Ha CBPbX NpeanaraHe). JIMKBMOEH pUCK CbLUECTBYBa M Korato Ha PoHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OSAnoBeTe Ha uHBecTUTopuTe. QOHABLT MHBECTUpaA B
KOTMPaHW akuuu, KOUTO NMpPW HOPMaslHW MasapHU YCroBusi ca 6bP30 U NecHo NpoJaBaeMu, KOeTo
CbLLECTBEHO HaMarsiBa eKcro3vumuaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MOpbYKMTE 33 emuUTUpaHe U oBpaTHO M3KyryBaHe Ha ASMNOBE ca MOMyYeHW KbCHO WM He
OTroBapsaT Ha uauckeaHuata B MNpocnekTta u Mpasunata Ha PoHaa, ToBa 61 AOBENO OO0 3aKbCHEHME
MeXxay BPEMETO Ha nogasaHe Ha nopbykata U gelcTBuUTenHaTa gata Ha emutupaHe unm obpatHo
uskynysaHe. Takuea OTnaraHua WNM 3akbCHEHMs MoraT Aa [AoBedaT OO0 HamanssaHe Ha 6pos
AsArnoBe Unn cymaTa Ha o6paTHUTE U3KYNyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He CbLueCTByBa CUT'YpPHOCT, Ye TbproBundTa Ha OAIOBETE Ha doHaa we 6bOe nogabpXxaHa unn 4ve
ycnoBudaTa 3a AonyckaHe 0 TbproBnd HAMa aa ce NpOMEHAT. OcBeH ToBa TbpProBuATa Ha gAa0BeTE
Ha d)OH,D,OBa 60pca MoXe ada Obae npeycrtaHoBeHa crnopea npasunata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT Aa npoadaBaTt gdayioBeTe CU, A0KaTo
TbproBudaTa He Obae Bb3CTaHOBEHA.

HopmamueeH puck

doHObT e npeacTaBeH B cBOs1 [POCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBME C AENCTBALLMTE 3aKOHU
W perynauumn. YnpaensiBalloTo ApPYXecTBO u/unu PoHObLT M HErOBUTE WMHBECTULMOHHU LEenu u
nonuTMKM MoraTt aa 6bhaTt 3acerHat ot 6baeLln NPOMeHN B 3aKOHWUTE U perynauunte. Hosu nnm
MoandULMPaHN 3aKOHW, NpaBuna u perynaummn B bnrapus unu EBponeickmst cbio3 moraT Aa He
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14. ®MHaHCOBU UHCTPYMEHTU (NpoABLINKEHMUE)

NO3BOMAT UNKU YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpa B onpeaerieHn
WHCTPYMEHTU. Te CbLL0 MOXEe Aa Bb3NpendaTCTBaT CKIOYBAHETO Ha JOrOBOPU C onpeaeneHn Tpetum
cTpaHu. ToBa MoOxe pfa yBpeau crnocobHocTTa Ha dPoHAa f[a M3NbHABA CbOTBETHUTE
WHBECTULMOHHU LieNn 1 MonuTukN. VI3MbITHEHNETO Ha TakMBa HOBWU MM MoaudULMpaHM 3aKOHMU,
npaeuna v perynauum Moxe a goBene A0 YBENIMYEHME Ha BCUYKN UMK HSKOWU pasxoan Ha doHaa u
MOX€E [a HanoXu NpecTpykTypupaHe Ha PoHOa c uen crnasBaHeToO Ha HOBMTE MpaBuna. TakoBa
€BEHTyanHo MpPecTPYKTypypaHe MOXe [Oa BKIYBa pasxoau 3a npecTpykTypupaHe. Korato
NPEeCTPYKTYpUpaHe He e Bb3MOXHO, MOXe [a ce NpuberHe kbMm npekpaTtaBaHe Ha PoHaa. AKTMBUTE
Ha doHOa noanexart Ha NMpoMsAHa B 3aKOHW MMM perynauum u/unu TakaBa NpoMsaHa Moxe Aa ce
OTpasn Ha CTOMHOCTTa UM W/ NUKBNOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTA Aa ce peanvaupar 3arybu nopaau rpeLiku unm
HEeCbBbPLUEHCTBA B CUCTEMAaTa Ha OpraHu3auus, HeOoCTaTbYyHO KBanuUUMpaH nepcoHarn,
HeGNaronpusTHY BbHLWIHM CbOUTUSA OT HEPMHAHCOB XapaKkTep, B T.4. NpaBeH p1CK. YNpaBnsiBalloTo
APYXKEeCTBO onpedens KpaTkocpodHa W ObMrocpodHa cTpaTermss npu  ynpaBreHUeTo Ha
onepauuoHHNTE PUCKOBE, KOMTO Bb3HMKBAT NPV yNpaBleHWeTo Ha AeriHocTTa M nopTdeina Ha
doHaa, onvcanu B MNpaBunara 3a oueHka 1 ynpaBreHue Ha pucka Ha ®oHaa.

CucmeMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebaHuws B MKOHOMMKATa M nasapute KaTto usano.
PoHOLT HE MOXEe Aa Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M oT4nTa U ce cbobpassiBa C THX.
PuckoBe, nopogeHn OT nonuTu4eckata W WKOHOMMYECKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabunHOCT unu BOEHHU [encTBus B pernoHa. begcteBuaTa u aBapumute ca  akTopw,
YCNOXHABaLLM BCSIKA cUCTemMa 3a ynpaeneHue Ha puckoseTe. [locrnegcteBusTa ca TpygHO
npeasnanMy, HO AOCTbMBT A0 WHAOPMAaUWA M MpunaraHeTo Ha cucTemMa 3a MPOrHosmpaHe K
AeNCTBUS B EKCTPEMHU CUTYaLMM Ca Bb3MOXHMN HAYMHU 38 MMHUMM3UPpaHe Ha oTpuuaTtenHms edexT.

Puckoee 3a ycmoliqusocmma

PuckoBeTe 3a ycToM4YMBOCTTa NpeAcTaBnsaBaT CboUTMA UK YCIOBUS OT EKOJIOMMYHO, COLMAriHoO UIu
yNpaBneHCKO eCTeCTBO, KOUTO, ako HacTbnAT, MOXe [a WMaT CbLeCTBEHO oTpuuatenHo
Bb3eNCTBME BbpPXY CTOMHOCTTa Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 YnpaBnsiBawloTO APYXECTBO € Npueno W npunara Nonutuka 3a UMHTerpupaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE HA B3EMaHETO Ha MHBECTULIMOHHUTE peLleHns 3a BCUYKU
ynpaBnsiBaHW OT OPY>KECTBOTO MPEAnpuUATUS 3a KONMEKTUBHO MHBECTMpaHe, B T.4. 1 3a doHAa.
[oKkonkoTo puckoBeTe 3a YCTOWMYMBOCTTA MoraT [a BIUAST BbpXy MasapHaTa CTOWMHOCT Ha
WHBECTULMUTE, APY>KECTBOTO MM OTYMTa MPU B3eMaHe Ha WHBECTULMOHHWUTE PEeLUEHUs, KakTo 1
BCWYKM OCTaHanu puckoBe, BNUSELLMN BbPXy NazapHaTa CTOMHOCT Ha uHsBecTuummTe. PuckoseTe 3a
yCTOMYMBOCTTa Ca 4acT oT obwaTta puckoBa maTpuua, KOATO APYXKeCTBOTO MpaBu 3a BCsKa
WHBECTULUNS W KOATO BKIOYBA OTHOCUMMUTE PUCKOBE, KOUTO BMMSAAT BbPXY CTOWHOCTTA Ha
WHBECTUUNATA, B TOBaA YMCMO MOMUTUYECKN PUCKOBE, KPeOUTHW PUCKOBE, MasapHU PUCKOBE,
CEKTOPHU PUCKOBE, PUCKOBE OT cybekTnBEH xapakTep. [IpyKeCTBOTO He AOKYMEHTMpPaA No creumaneH
Ha4MH OTYMTaAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa B NpoLecuTe Ha B3emMaHe Ha WHBECTULMOHHM
peweHus. OTYMTaHETO Ha BMUSHWETO Ha PUCKOBETE 3a YCTOMYMBOCTTA BbpPXYy CTOMHOCTTA Ha
WHBECTULMWTE U MHTErPMPaHETO Ha Te3N PUCKOBE B MpOLECUTE Ha B3eMaHe Ha MHBECTULIMOHHUTE
peLleHns cTaBa abCcoMTHO B paMKkuTe Ha cybekTuBHaTa npodecrnoHanHa npeueHka Ha CbOTBETHUS
nopTdPonMo MEHWOXbP WM MHBECTULMOHEH KOHCYMTaHT, OTIFOBOPEH 3a WHBECTULMOHHOTO
peweHve. 3a OTYMTAHETO Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpouecuTe Ha B3emMaHe Ha
WHBECTULMOHHN pELLEHNs ce Non3BaT MHPOPMALMOHHN M3TOYHULK, OO KOUTO APYXeCTBOTO MMa
AOCTbMN — KaKTO OT 06l XapakTep, Taka U crneuwanusvMpaHyu TakmBa OoT aboHaMeHTEeH TuM, KaTo
Bloomberg Terminal. B cnyyain ye gpyxecTBoTo naeHtuduLmpa cneyndmnyeH puck 3a
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YCTOVIHMBOCTTa, KOWTO € HETUMMWYEH 3a CbOTBETHATA MHBECTULMS, UW/UNN MO MHEHWE Ha CbOTBETHUS
I'IOpT(bOJ'II/IO MEHUOXbP WM MUHBECTUUMOHEH KOHCYNTaHT, OTroBopeH 3a WHBECTUUMOHHOTO
peweHne, nva CcbLleCTBeHO 3Ha4YeHne 3a naldapHata CTOMHOCT Ha gageHa MHBECTULUUS, Ha TO3u
KOHKPETEH PUCK Ce AaBa AONbJIHUTENHA TeXeCT Npu B3eMaHe Ha NHBECTULIMOHHOTO peLLeHune.

lMosuwasawu ce lUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 uaMuMHanNMTE rOOUHU UMaLLe MPOABLIDKATEINTHM NEPUOAN Ha UCTOPUYECKU HUCKU JIMXBEHWU
NPOLIEHTU, KOETO Ce NMPOMEHW Npe3 nocrneaHaTa rogMHa, Korato HKOW LieHTpanHu 0aHKkn B CBETOBEH
Mawab 3anovyHaxa ga rv yeBenuyaeart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HavyMTesnHa
BONTATUIHOCT CbC 3HAYMTENHN CNagoBe KakTO Ha nasapute Ha obnuraunm, Taka n Ha nasapute Ha
akumn. OcBeH ToBa UEHTpanHuTe 0aHKM No cBeTa NOBULLMXA JNIMXBEHWUTE MPOLEHTU B ONWUT Aa
orpaHuyaT HapacTtBawaTa nHdnaums. busHecwT Ha ,Ekcnat Acet MennmxmbHTY EALL ce Bnusie
NPSIKO 1 KOCBEHO OT NPOMEHUTE B rnobanHuTe NMXBeHW NPOLIEHTH.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXKA, B KOUTO
WHBECTMpPaMe, KOETO MOXeE a Ce 0Tpa3u Ha CTOMHOCTTa Ha yrnpaBnsBaHuUTe akTuem oT ,EkcnaT Acet
MeHnpxkmbHT EAl M Ha NpuxoanTe Ha OpYyXeCTBOTO. 3a Aa ynpasnsiBa TO3u pUCK, YNpaBnsBaLloTo
OPY>KECTBO M3MON3Ba HAKOJKO CTpaTernm, KaTo MHBECTUPAHE B LIEHHU KHWKa C NMO-KpaTbK Nagex u
nogabpkaHe Ha gmeepcuduumpaHm noptdennu. OcBeH TOBa, C LieNn ynpaeneHne Ha pucka, ,Ekcnar
AceT MeHngxkmbHT EALY nogroteBsa cTpec TecTtoBe Ha NopTdennuTte 3a noTeHUNanH1M cueHapum ¢
OBWKEHNETO B NINXBEHUTE NPOLIEHTMW.

HawwmaT 6usHec ce Bnusae OT HaUMOHANHUTE N CBETOBHUTE MKOHOMUYECKN yCcnoewus, KOUTO MoraTt aa
Ce NPOMEHAT BHE3AlNHO, KakKTo U OT Bb3NpUATUATA 3a TE€3U YCIoBUA “ ObOewmnTe NKOHOMUYECKHN
NepcrneKkTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a notTeHunanHa peuecusd. Ako ce pPa3BUAT peLeCnoHHN
MKOHOMWYECKN YCI10BUA, T€ BEPOATHO LLEe MMaT HeratmuBHoO Bb3dencrame BBbpPXY Uennda CeKTop Ha
d)VIHaHCOBVITe yCnyru, BKIMKOYUTENTHO U BbpXYy Hac. I'IpomeHMTe B MO-LLWMPOKNTE MKOHOMUYECKU
yCcnoBud He Ca npeasnanMm n He morat fa obaat KOHTpOJTNpaHun. HeraTtnBHu nocneamum 3a Hawwms
On3Hec moraT ga Bb3HWKHAT OT HUCKU HMBA MK cnag Ha MKOHOMUYECKUS pacTexX, HamandaBaHe Ha
MHBECTUUMNTE B HaCTeH U PUCKOB KanuTars, NpoOMeHn B pa3xoanTte Ha KIMMeHTUTe, orpaHn4eHnsa Ha
HanNnM4yHOCTTa WK YyBenn4daBaHe Ha pas3xoauTte no KpeaunTute U Kanutana, HamandABaHe Ha
I'Iy6J'II/I‘~IHI/ITe Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha I/IHCpJ'IaLI,I/Iﬂ, HEeCUrypHOCT MNMo OTHOLUEeHMe Ha
CbI/ICKaJ'IHI/ITe, napuyHnTe M NonnuTU4ecKUTe BBMNPOCKU, NOoBULLUaABaAHE Ha pe(bepeHTHMTe JINXBEHU
NMPOLUEHTW.

lreononumu4ecku ebnpocu

"eononuTUyeckuTe BbNPOCU, BKMIOYNTENHO BONHATA B YKpaKnHa, KOHGIMKTa B nBmuata [(asa, kakto
WU HanpexeHueTo B OUNNoMaTMyeckuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxasu, U
orpaHn4YeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT fja OKaXaT BIMSIHUME BbpXy CTabunHocTTa
Ha (pvHaHCOBUTE Mas3apu KU CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMTUYECKa HECTaOWUITHOCT, MOXe [a MOBMUSIE Ha CTOMHOCTTa Ha
WHBECTULMMTE M [a AoBede A0 MOoBULLIEHA NasapHa BonaTtunHocT. NpoabmkaBalimte KOH(NNKTY
Mexay Pycus n YkpainHa, Kakto 1 Mexay uspaenum 1 nanecTuHUM nvat noTeHumnana aa ce otpassr
HeraTMBHO Ha CBETOBHWTE Masapu U Ja MNOBMAUAAT Ha pesyntaTtute Ha onpedeneHn CeKTopwu.
CrtpaTteruute 3a ynpaBrieHue Ha reononuTnyeckus puck, kouto ,Ekcnat AceT MeHnaXMbHT® EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe CcbOuTUSA, NogabpXKaHe Ha AuBepcuduumpann
nopTdennm n n3non3BaHe Ha MHCTPYMEHTU 3a yNpaBrieHMe Ha pucKa, kaTo Hanpumep gepvBaTu.
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15. C4eTOBOAHM NONUTUKN U ONOBECTABAHUA

PoHOLT e npunaran nocrnegoBaTesniHo 3HaYMMUTE CHETOBOAHW MONATMKKM, MPeACTaBeHu Mo-gony, 3a
nepvona, NPeAcTaBeH B TO3M roauLLeH hMHAHCOB OTYET.

CueToBOOHWTE NOMUTUKK, NPUETU MPU U3FOTBAHETO Ha MoaMLLIHKA DHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTaHdapTy 3a dmHaHcoBo otumtaHe (MCPO, cyeToBOAHM CTaHZAPTW), MPUETU OT
EBponelickus cbios (EC). PoHOBLT He e Bb3npuer no-paHo Apyry CTaHAAPTH, ThIKYBaHWS U MONPaBKy,
KOMTO ca NyGnnKyBaHu, HO BCe OLLie He ca B cura.

doHabT npun3Haea (*)VIHaHCOB aKTuB Unn (*)VIHaHCOB nacuB B cBost OTyeT 3a (bVIHaHCOBOTO CbCTOAHME
TOraBa n CaMo TOraBea, Korato CtaHe CTpaHa no 4oroBoOpHUTE yCroBuA Ha TO3U MHCTPYMEHT.

[oroBopwu 3a nokynka unu npogaxkba Ha hMHAHCOBW aKTVBMW, KOUTO U3NCKBAT ypexaaHe Ha CAenkute B
pPaMKuTe Ha 06VI‘-IaI7IHOTO Bpeme, yCTaHOBeHO OT Na3apHUTe npasuna nnn cnopasylvleHme, Ce npu3sHaBart B
OtyeTa 3a hMHAHCOBOTO CLCTOSIHWE HA AaTaTa Ha ypexaaHe.

Knacucmkaumsa n oueHsBaHe

CobrnacHo MC®O 9 cneg mbpBOHAYanHOTO MM MPU3HABaHe ObMrOBUTE MHCTPYMEHTU ce OoTyuTaT Mo
crnpaBeanvBa CTOMHOCT B nevanbata wnm 3arybarta, amopTusvpaHa CTOWHOCT Wiu MO cnpasednvea
CTOWMHOCT B Apyr BceobxsaTeH goxogd. KnacudvkaumsaTta ce 6asvpa Ha ABa kputepus: busHec mMogesnbT Ha
®PoHoa 3a ynpaBneHve Ha akTuBuMTe M Oanv [OrOBOPHUTE MNapuyHM MOTOUM OT MHCTPyMeHTa
npegcTaensABar ,camo NnallaHns Ha rmaBHMLa U MMxea“ No HenoraceHarta CyMa Ha rnasHuuara.

OueHkata Ha 6msHec mogena Ha ®oHaa ce U3BbPLLBa KbM AaTaTta Ha MbpPBOHAYanHoTo npunaraxe, T.e. 4
aHyapu 2021 r. OueHkaTta ganv JOrOBOPHUTE MapvyHU NOTOLM MO AbrOBUTE MHCTPYMEHTU Ce CbCTOAT
Camo OT rMaBHMLa U NMxBa ce NpaBu Bb3 OCHOBA Ha haktute 1 obcToATencTBaTa KbM MbpBOHAYarHoToO
npu3HaBaHe Ha aKTuBuTE.

W3ncksaHusTa KbM knacudmkaumsTa n oueHssaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BIUSHUE BbpPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa Nno crnpaBednmBa CTOMHOCT BCUYKM (PMHAHCOBW akTuBW, npeau
TOBa OTYMUTAHW MO crnpaBeasiBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpedenu kateropusita Ha Knacudgukaumsi U oueHka cbrnacHo MCPO 9 Beuukn pmHaHcoBM
aKTVBM, C U3KITIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha KoMBbuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOTOBOPHUTE XapaKTePUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTteropuute 3a oLieHKa Ha (PMHAHCOBW aKTUBM ca CriedHnTE:

Tbproeckute B3eMaHust U [pyrte HeTekyly B3eMaHus (T.e. B3EMaHusi OT CBbp3aHW npegnpusaTus,
B3eMaHUs N0 TbProBCKN KPeauTu 1 Apyr), knacumumpaHn Kato TbproBCkM B3eMaHUsi U TbproBCcku U
Apyrn HeTekywm B3emaHus kbM 31 gekemspy 2025 r., ce gbpxaT C Len nonyyasaHe Ha OOroBOPHUTE
Napu4HM NOTOLM 1 BOAAT A0 NapuyHW NOTOUM, NPEACTaBNsABaLLM CaMO MNaLlaHns Ha rmaBH1La 1 nvxea.
CuutaHo oT 1 aHyapyn 2021 r. Te ce knacucuumpar U oueHsiBaT kato [dbnroBM WHCTPYMEHTU MO
amopTu3upaHa CTOMHOCT.

151  ®UHAHCOBU UHCTPYMEHTHU

o KOTI/IpaHVITe KanutanoBun WHBECTULUUN Ca KJ'IaCI/I(bI/ILlI/IpaHI/I kato PUHaAHCOBM aKTMBU MO
cnpaBefMBa CTOMHOCT B neyanbarta wunu 3arybara cuntaHo ot 1 sHyapu 2021 r.
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15. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (NMpoabIlkKeHne)

15.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEHUE)

OueHka Ha 6usHec moden

doHabT AedmHMpa cnegHuTe BrU3Hec Mogenum 3a ynpasneHve Ha hHAHCOBW aKTUBY:

e bBuasHec momen, YvSTO Len e akTueuTe Aa O6baaT ObpXaHu, 3a Ja ce cbbepaT AoroBOpHUTE
napuvyHn notoun. BkniouBa akTVBKM, KOMTO Ce YMpaBnsBear, 3a Ja ce cbbepaTr [0roBopHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTa;

e BusHec mogen, 4vATO Len e peanusupaHe Ha napu4HU NoTouM NocpeacTBOM npofaxba Ha
aktvea. Knacucumumpar ce Te3n orHaHCOBM akTVBM, 3a KonTo OHOBT MMa HaMepeHue Ja criegu
TeKyLLO TAXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLLeHnsITa 3a M3BbpLUBaHE Ha
cOenku no nokynko-npofaxba; Hanuue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKyrnka U
npogaxba; 4OroBOPHUTE NapuYHM NOTOLM OT aKTUBa He Ca CbCTaBEHW €AMHCTBEHO OT MaLlaHus
Mo rmaBHMLA W NNXBA; CbOMPaHETO Ha OrOBOPHUTE NapUYHU MOTOLM OT TakvBa akTMBM Ca Camo
B AONbJIHEHMEe KbM MNOCTUraHeToO Ha OCHOBHAaTa uUen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba.

Kameeopuu Ha oyeHsisaHe Ha puHaHCO8UMeEe aKmueu U nacueu

®PoHabT Knacudumumpa u OueHsiBa CBOS MOPTAEN No cripaBea/iMBa CTOVMHOCT npes nevandarta wnu
3arybata, Tbi KaTto ca ObpxaHn B OM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa no
crnpaBeanvBa CTOMHOCT Npe3 neyanbara unu 3arybara, n PoHabT ynpasnsasa huHaHCOBWTE aKTUBK C Lien
peanuavpaHe Ha napyyHy1 NOTOLM NOCPeACTBOM npogaxbarta Ha akTuemTe.

PoHOBLT KNacudmumpa B3eMaHuaTa cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXKaHu B paMKUTE Ha
OusHec Mogen, uvAToO Len e aktveuTe da 6baaT ObpxaHu, 3a Ja ce cbbepar JOroBOPHUTE NapuyHu
notoun. ®oHabT Knacudmumpa GUHaAHCOBUTE CU NACUBU KaTO ThProBCKWU 3a4bIPKEHUS], OLEHSBaHN Mo
amMopTuM3npaHa CTOMHOCT.

dunHaHCOBM aKTUBM N NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHUA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTUBHU d.)I/IHaHCOBI/I aKTnBu C ('*)VIKCI/IpaHVI nnm
onpeaenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT Te3N:

e  KouTo GOHALT Bb3HaMepsiBa Aa Npoaae BedHara Unu B 6rnusko Gbaelle;

e kouTO ®OHAOBLT NPY MbpPBOHAYANHO NMpU3HaBaHe e onpeaenun No CrnpaBeanvBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pa3nonoxXeHne 3a Npoaaxoba;

e 33 KOMTO POHOLT HE MOXE [a Bb3CTaHOBM MO CbLLECTBO LdnaTta cu MbpBOHaA4arHa nHeecTuuma
nopagn pasnuyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha eKCno3unuuAaTa, KOATO e
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

®duHaHco8U akmueu u ghuHaHCO8U nacueu ro cripasedsusa cmouHocm npe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTUBM U (PUHAHCOBUTE MAcVBM B Tasn KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe, Unn KOUTO 3abIDKUTENHO Ce M3nckBa Aa ObaaT OLeHsiIBaHW MO CNpaBeannBa CTOMHOCT Npes
nevyan6ara wnm 3arybata cbrmacHo MC®O 9. lMpu nbpBOHaYanHo npusHaBaHe YNpaBnsBaLloToO
OPYKECTBO onpedens MHCTPYMEHT MO CNpaBeanuBa CTOMHOCT npes nedanbata unm 3arybara, korato e
W3MbITHEH €OMH OT CrnegHUTe KpuTepun. Tasn Kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpenensiHETO ENVMMUHMPA UMW 3HAYUTENHO HaMarsiBa HeMocneaoBaTENHOTO TPETUPAHE, KOETO
MHaye OV Bb3HUKHAMO OT M3MepBaHETO Ha akTuBUTe UMM nacuBuTe Unn OT NPU3HaABaHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a; nnm
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15. CyeTOBOAHU NONUTUKU U ONOBECTABaHUA (NpoabIKeHue)
15.1 ®uHaHCOBU MHCTPYMEHTU (NpoabIKeHUe)

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBU aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsiBaT 1 pesynraTuTe OT TAX ce OLeHsBaT Ha 6asa cnpaBeanvea CTOMHOCT B CbOTBETCTBYE
C JOKYMEHTMPAHO YNpaBrieHUe Ha p1CKa UM MHBECTULIMOHHA CTpaTeris; nnm

e 3agbmKeHusTa, ChabpXKally €4UH U NMOBEYE BHEOPEHW epvBaTi, OCBEH aKo T€ HE NPOMEHNAT
CbLUECTBEHO MapUYHUTE MOTOLIM, KOUTO MHade Buxa bunm HeobxogymMm OT AOroBOpa, UMK € SICHO,
NPy MarbK UM HAKaKbB aHanua, Ye pasgensHeTo Ha BHeapeHns aepveaTys (M) e 3abpaHeHo.

durHaHCOBWTE aKTUBK U (*)VIHaHCOBVITe nacueu no cnpasennmsea CTOMHOCT npes3 nevan6ara unm 3ary6aTa
ce otumtat B OTyeta 3a CpVIHaHCOBOTO CbCTOAHME MO CchnpaBennnea CTONHOCT. I'IpomeHMTe B
cnpasennMeaTta CTOVHOCT Ce oT4MTaT B neyanbara u 3ary6aTa.

I'Ipmxop,MTe OT OMBUOEHTU OT KanutarnoBn MHCTPYMEHTW, OTYETEeHU MO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsaT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He Ca AbpXaHu Mo CnpaBeanvnBa CTOVMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOSTHOCTTa OT HEW3MbIHEHWEe npe3 criegsaluure
ABaHafeceT Mecela, OCBEH akO He € MMario 3HaYMTenHO YBeNMYeHWe Ha KpeauTHWS PUCK crneg
Bb3HUKBAHETO Ha aKT1Ba.

yﬂpaBﬂﬂBaLLl,OTO APYXXEeCTBO WM3BbpLUBa nNepuoaundeH nperneg 3a WHAWKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

. B3eMaHMA — KbM KpadA Ha BCEKU MeCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETN KbM
PBKOBOACTBOTO.

doHObLT Npunara onpocTeH noaxopn 3a o6e3LUeHKa Ha TbProBCKUTE B3EMaHMS, NPW KOWTO KOPEKTUBBLT 3a
KpeouTHW 3aryGyu ce onpedens Bb3 OCHOBA Ha O4YaKBaHUTE KpeauTHW 3arybu 3a Lenus Cpok Ha
MHCTpyMeHTa. M36opbT Ha onpoCTeHUst NOAXOA € CEACTBME Ha CrieundUKUTE Ha Tean (OMHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYakBaHWUTe KpeauTHU 3arybu 3a Tean HaHCOBM akTuBKM ce Gasvpa
OCHOBHO Ha J0MycHaTV MpoCpoYus Mo nepuoam No OTHOLLIEHKE 3arybaTta npy HeM3MbIHEHWE.

®rHaHCcoBUTE aKTUBM ce Krnacvuduumpat B Tpu ¢has3u Cropen NPOMEHUTE B KPEOUTHOTO KA4YecTBO Ha
KOHTpareHTa/MHCTpyMeHTa:

e haza 1 (,penoBHU*) — knacudmumpar ce MHaHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENNYEHWE Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAaYanHaTa OLEeHKa;

e (paza 2 (,c HapyweHo obcnyxBaHe®) — knacudmumpaTr ce OMHaAHCOBWU aKTVBM CbC 3HAYMMO
yBENUYEHNE Ha KPeOUTHUST pUCK, HO 6e3 0DeKT1BHU Joka3aTericTBa 3a 0be3LieHKa/oCHOBaHUS 3a
NnoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (a3a 3 (,B Hem3nbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENuyeHne
Ha KpeauUTHUS pUCK 1 ¢ 0DEKTVBHI JOKa3aTeNcTBa 3a Hanmune Ha obesleHka (akTMBK, 3a KOUTo e
HanuLe ,HensnbrHeHne").

B cnyyauTe, koraTto ca Hanuue uHavKauum 3a obesleHka, ce usdmcnsBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3aryoute ot obesueHka ce Oonpedendar Kato pasnvka Mexgy OT4eTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaeaT B nedanbara munm
3arybara. Korato nocrnegeaiiy ceoutusi goBegar Ao HamarneHve Ha Beye OT4YeTeHN 3aryom ot obesLeHka,
KOpeKumMsiTa ce oT4nTa npes nedanbara wunm 3arydara.
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15. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (NMpoabIlkKeHne)
15.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEHUE)
OepuBatu, oT4MTaHU NO cnpaBeanuBa CTOMHOCT B ne4yanbara unu 3arybara

PoHOBLT OCbLUECTBsBA COENKM C OepuBaTM C LENn XemKUPaHETO Ha BanyTHWUSI pUCK MOCpeaCTBOM
CKIMHOYBaAHETO Ha hOPYbPAHM KOHTPAKTV C MEeCTHa GaHKa 3a Cpok OT eauH Mecel,. [lepueaTtuTe ce otymTaTt
Mo crpaBean1Ba CTOMHOCT B neYantaTa unu 3ary6ara.

Mpe3 TekyLwms oTyeTeH neprod PoHALT HE e OCBLLUECTBSBA CAENKM C AepuBaTy.
®PUHAHCOBU aKTUBU UNK (PUHAHCOBU NacUBMU, AbpPXKaHU 32 TbpPryBaHe

PoHOBLT He oTuYMTa OMHAHCOBM aKTUBM UM (DUHAHCOBM MaCKBU KaTo AbpXKaHu 3a TbhpryBaHe.
[aTta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBM, C U3KMIOYEHWE Ha KpeauTU 1 aBaHCW, MbpBOHAYanHo ce npusHaBear Ha
[aTaTta Ha chernkata, T.e. Ha fatara, Ha kosiTo ®OHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtun Ha
VHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxota Ha MHAHCOBWU aKTUBW, KOUTO WU3UCKBAT ypeXxkaaHe Ha caenkute B
pamkuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT Nas3apHWTE NpasBuia U crnopasyMeHue, ce Nnpu3HaBsar B
OtyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha aTaTa Ha ypexaaHe.

MbpBOHaYanHo npusHaBaHe Ha YMHAHCOBU UHCTPYMEHTHU

I'IpM NbpBOHA4YarIHOTO UM Npu3HaBaHe q}VIHaHCOBVITe aKkTmBu Ha PoHaa ce Knacm*)wu,mpaT KaTo
TakumBa, KOUTO BNnocneacTtBne ce oueHaBaTt Nno cripasennnea CTOMHOCT B nevantara unm 3ary6aTa.

MokynkuTe unu npogaxounte Ha PUHAHCOBU aKTUBU, YUMUTO YCIOBUS U3UCKBAT AOCTABKa HA aKTUBUTE
B paMKWTe Ha fafeH nepuon OT Bpeme, YCTaHOBEH OGUKHOBEHO C HOpMaTMBHA pasnopenba unu
JeicTBalla MnpakTMka Ha CbOTBETHMSI Masap (PedoBHM MOKYMKW), ce Mpu3HaBaT Ha gatata Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTta, Ha koaTo ®OoHABLT ce e aHraxupan ga Kynu unuv npopage
aKkTvBa.

I'IpM NMbpBOHA4YariIHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHuUsATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha cplech:MpaHe, Nno CbOTBETHAaTa LeHa Ha caerikarta.

MNocneaBallo oueHsABaHe
drHaHCOBYM aKTUBM MO CripaBefvBa CTOMHOCT B NneyanbaTa unu sarybara

®rHaHCOBWTE aKkTVMBM MO CnpaBeanuBa CTOMHOCT B nevantaTta wnu 3arybarta BkrouBaT (HaHCOBM
aKTMBM, ObPXXaHW 3@ TbProBUsi, U (OMHAHCOBW aKTVBW, onpeaeneHy Npy MbpPBOHAYanHOTO UM NpusHaBaHe
KaTo TakuBa Mo crpaBeriMBa CTOMHOCT B nevanbarta unu 3arybarta, unu UHaHCOBM aKTUBW, KOUTO
3abIMKUTENHO Ce M3uckBa da 6baaTt oueHsiBaHW Mo cripaBeasivBa CTOMHOCT. ®MHaAHCOBUTE aKTUBM ce
KnacucpumumpaT KaTo ObpkaHW 3a TbProBusl, ako ca npuaobuTtn ¢ uen npodaxba mnvM MoBTOPHO
npugobrBaHe B kpaTbk CPOoK. PMHAHCOBW aKTUBM C MAPUYHU MOTOLM, KOUTO He NpeACcTaBnsBaT eAUHCTBEHO
nrawaHna no rraBHMLATa M NXBaTa, ce KnacuduumpaTt U OLEHsIBaT MO chpaBeanvBa CTOWHOCT B
nevan6arta wunu 3arybata HesaBMCMMO OT BM3Hec mopena. HesaBuCUMO OT KpuUTepUUTe 3a ObITOBUTE
WHCTPYMEHTH, KOUTO crnefBa Aa 6baaT knacudguumpaHm rno aMopTusnpaHa CToMHOCT UK Mo cripaBeannea
CTOVMHOCT B Apyr BceoOXBaTeH A0X0f, KaKTo € OnucaHo no-rope, AbfroBUTEe MHCTPYMEHTU MoraT Aa 6baat
ornpenerneHun kaTo Takmea no cripaBeAnvea CTOMHOCT B NevantaTa unm sarybata npuy mbpBoHa4anHoTo UM
npusHaBaHe, ako Taka ce envMUHUpa UM ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECLOTBETCTBME.

®PuHaHCOBM aKTMBM MO CrpaBedrMBa CTOMHOCT B nevyanbarta wnu 3arybarta ce otHacAt B OTtyera 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennnea CTOI7IHOCT, KaTO HETHUTe NPOMEHU B CrnpaBeanmBata CTOMHOCT
ce npusHaear B OTyeTa 3a JoxoauTe.
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15. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (NMpoabIlkKeHne)

15.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEHUE)

Tasn kaTteropus BKNOYBa OEPUBATUBHN MHCTPYMEHTU U PEMUCTPUPaHN 3a TbProBus Ha ¢hoHaoBU Gopcu
KanuTanoBu UHCTPYMEHTU, KOUTO POHABLT HEe e u3bpan HEOTMEHMMO Aa Kracuduumpa KaTto Takuea no
cnpaBeffiMBa CTOMHOCT B Apyr BceobxBaTeH Aoxod. OdvBnaeHTUTe No TakmMBa KanuTaroBy MHCTPYMEHTU
CbLUO ce npuaHaBart kato apyrv npuxogm B OTyeTa 3a goxoaute, Korato Obae yCTaHOBEHO MPaBOTO 3a
nonyyaBaHe Ha nraLlaHe.

OTnucBaHe Ha (t)MHaHCOBVI aKTnBu n nacmBu

®PuHaHCOB aKkTVB (UnK, KOrato € MpUroXMMo, YacT OT OMHAHCOB aKTVB WIM YacT OT rpyna OT CXOAHU
dmHaHCOBU aKkTMBK) ce oTnucea (T.e. ce npemaxsa ot OTyeTa 3a (PUHAHCOBOTO CbCTOAHUE Ha doHAa),
rNaBHO KoraTo:

. npaearta 3a nosfiy4yaBaHe Ha napu4HUTe NoToun OT akKTuBa Ca U3TeKNnnu; nnun

e [paBaTta 3a NnoryYyaBaHe Ha MapuyHW NOTOUM OT aKTUBa ca NpexBbpreHn unn PoHabLT e noen
3a4bIPKEHVETO Aa MaT HaMmbHO NOMyYeHnTe napuyHn notoum 6es chbluecTBeHa 3abaBa KbM
TpeTa CTpaHa Ypes crnopasyMeHne 3a NpexBbprisHe; Npy KoeTo nuiu (a) PoHABLT e NPEXBBLPNNM B
3HauMTENHAa CTENeH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unn (6) PoHabT
HUTO € MPEexBbpnum, HUTO € 3anasun B 3HauuTenHa CTeneH BCUYKM PUCKOBE M MOonsu ot
COBCTBEHOCTTa BbPXY aKTVBa, HO He € 3anasui KOHTPONa BbPXy HEro.

Korato ®oHabT € NPEeXBbPIINI NpaBaTa Ch 3a Norly4YyaBaHe Ha napu4Hu NOToUM OT akKTuBa Uinn € BCTbnuiio
B CrnopadymMeHue 3a npexBbpridHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO0 KakBa CTeneH € 3anasui
PUCKOBETE U Nnonsute ot cobcTBeHoCTTa.

KoraTo Tol HWTO € NPexXBLbPMWIl, HATO € 3anasvsil B 3HaYUTernHa CTerneH BCUYKM PUCKOBE W MOM3u OT
COGCTBEHOCTTa BbPXY (PUHAHCOBUSI aKTUB, HATO € MPEXBBbPNIT KOHTPOMa BbPXy Hero, Toi npoabiikaBa
[a npvsHaBa NpexsbprieHNs akTVB [0 CTEMNeHTa Ha NPOoObMKaBaLLoTO CU yyYacTue B Hero. B Toan criyyaii
doHOLT NpYsHaBa U CBbP3AHOTO 3afbivkeHne. [pexBbPeHNAT akTMB 1 CBbP3aHOTO 3aablDKeHue ce
oLeHaBaT Ha 6asa, KosITO OTpassBa npasara 1 3adbikeHusaTa, Kouto PoHOLT e 3anasur.

MpoabrkaBallo y4acTue, KOeTo € nNoA dropmaTa Ha rapaHumust BbpXy NPEeXBbPEHNS aKTWB, Ce OLeHsIBa
Mo no-HWckaTa OT MbpBOHaYarnHaTa OanaHcoBa CTOMHOCT Ha akTMBa M MakcuManHata cyma Ha
Bb3HarpaxxaeHneTo, KoSTo MOXe Jia ce uancka PoHabT Ja usnnaru.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBum n nacmBu

PrHAHCOBWTE aKTUBW M NacuBKM ce HEeTnparT, a HeTHaTa CTOMHOCT ce oTumTa B OT4eTa 3a (bl/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

15.2 OueHsiBaHe Ha cnpaBefnuBa CTOMHOCT
@PoHOBLT M3MepBa MWHBECTMUUUTE CU BbB (DUHAHCOBU WHCTPYMEHTU KaToO WHCTPYMEHTM Ha

cobCcTBeHMA KanuTan, obnurauuw, gepwBatu UM APYrM NUXBEHW WHBECTULMW MO CchpaBeanvBa
CTOMHOCT Ha BcAKa oTYeTHa gaTa.

CnpaBepnuBara CTOMHOCT € LieHaTa, KosiTo Ou 6una nony4veHa 3a npogaxba Ha akTMB Unv nnaTeHa
3a NpexBbPIISHE Ha NAacuB MeXay NasapHUTE y4acTHULM KbM JaTaTa Ha uamepBaHe. ViamepBaHeTo
Ha crnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha MPeAnorioXKeHMeTo, Ye caenkaTa 3a npogaxba Ha
aKTMBa MUnu NpexBbprisiHe Ha NacuBa ce U3BbPLLBA UM HA OCHOBHWSI Na3ap Ha akTUBa UMM nacuea
Unu, Npu Mnca Ha OCHOBEH Nasap, Ha Han-M3rogHUA nasap 3a aktmea unu nacnea. OCHOBHUAT UK
Han-M3rogHUAT nNasap TpsdeBa aa 6bae gocTbneH 3a Ponpa. CnpaBeanveBaTa CTOMHOCT Ha akTUBA
UIM Nacuea ce N3MepBa, KaTto Ce N3Mon3BaTt NPeAnoNioKeHUATa, KOMTO y4acTHALMUTE Ha nNasapa
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15. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (NMpoabIlkKeHne)

15.2 OueHsAiBaHe Ha cnpaBeAsiuBa CTOMHOCT (MpoabIKeHue)
fuxa usnonseanu npu LeHoobpasyBaHe Ha akTMBa UMM nNacuea, KaTto ce NpuemMe, 4e yyacTHuumuTe
Ha nasapa gencTeaTt B Han-4obpusi C MIKOHOMUYECKN UHTEPEC.

CnpaBepgnueaTta CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTW, TbpryBaHW Ha akTUBHWU Masapu, KbM
OoTYyeTHaTa [aTa Ce OCHOBaBa Ha TsXHATa KOTMpoBka 0e3 npucnagaHe Ha TpaH3aKLMOHHWTE
pa3xoaun. 3a BCUYKM ocTaHany MHaHCOBM MHCTPYMEHTM, KOMTO HE Ce TbpryBaT Ha aKkTMBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpefens ¢ MOMOLLTa Ha OLEHUTENCKM TEXHWKWU, KOUTO ce cuMTaT 3a
noaxoasLm nNpu AageHuTe obctonTencTea. TEXHUKUTE 3a OLIEHKA BKMOYBAT Na3apHUs Noaxog (T.e.
C MOMOLLTa Ha CKOPOLUHW MasapHW TpaH3aKLuW, KOpUrMpaHu cnopen HyxauTe, U npenpatka KbM
TEKyLLMA nasap Ha CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLIECTBO € CbLUMAT) U NOAXOABLT 3a
poxop (T.e. AUCKOHTUPaH NapuyeH NOTOK, aHanu3n U MOAenn 3a ueHoobpasyBaHe Ha OnuuK, KaTo
M3Mnon3BaT Bb3MOXXHO Ha-MHOMO HaNM4YHWU 1 NOAKPENSILLM Na3apHN AaHHK).

3a aKTMBM U MacuBu, KOUTO CEe OLEHSIBAT MO CrpaBeAnvBa CTOMHOCT Ha nepuoaMyHa OCHOBA,
doHOBLT onpeaens TpaHcdepy Mexay HUBaTa B iiepapxusiTa Ypes NnpeoLeHKa Ha KkaTeropusauusTa
(Bb3 OCHOBA Ha HaW-HUCKOTO HMBO, KOETO € BaXHO 3a M3MepBaHEeTO Ha crpaBeanvBaTa CTOMHOCT
KaTo LANO) M CMATA, Ye NPEXBBbPNSAHMATA Ca HACTLMUMM B HAYaNOTO 3a BCEKM OTYETEH Nepuog.

15.3 ®yHKUMOHanNHa BanyTa M BanyTa Ha npeacraBsiHe

®PyHKUMOHaNHaTa BanyTa e BanyTata Ha NbpBMYHATa MKOHOMMYECKa cpeda, B KOATO POHABLT
onepwupa. [anosete Ha PoHOa ce u3gasar B feBa, HETHATa CTOMHOCT Ha aKTUBWUTE HA €4uH Osn U
LeHaTa Ha obpaTHOTO M3KynyBaHe ce U34McnaBaT B NeBa, nopaau Tasu npuumHa pyHKLMoHanHaTa
BanyTa Ha PoHAa e nesa.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npegcTaBeHa B f1eBa € 3aKpbrieHa A0 XWnsaa, OCBEH KoraTto € NoCOYeHo Apyro.

Ot 1 aHyapwu 2026 roguHa, cbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka Bbnrapus
(BBEPB), eBpoTo cTaBa ocmumanHa BanyTa 1 3akOHOBO MraTeXxHo cpeacTeo B bbnrapus
OdmumnanHuaT obmeHeH kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

HacTtoawuat CbVIHaHCOB otyeT Ha PoHpa 3a nocrneaHa rognHa e U3roTBeH B 6'bJ'II'apCKl/I Xnnanu nesa.

15.4 Cpoenku B YyxxaecTpaHHa BanyTa

Cpoenkute, oCbLLECTBEHM B YyxaectpaHHU BarlyTu, ce TpchcbopMMpaT B nneBa no OCbl/ILJ,VIaJ'IHVITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudkn akTvBm 1 nacuewy, OEeHOMUHUPaHWU B YyXXOeCTpaHHa BalyTa, ce
npeoueHaBaTt exeHeBHO.

15.5 MpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKkTUBUTe Ha ®oHAaa

HeTHaTa CTOMHOCT Ha akTMBuTE € obLiaTa CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3agbmkeHns. PoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe, KaTo
pa3pa60TeHaTa MEeTOoA0s10rMA 3a onpeaendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE CE OCHOBaBa Ha:

e CbOTBETHWUTE pa3nopendu ot lNpaeunarta m MNpocnekra Ha PoHAa;

e  CbOTBETHWTE 3aKOHOBM pa3nopeadu 1 HOPMaTUBHWUTE aKTOBE MO NPUNAraHeTo UM;
e CbOTBETHWTE pasnopeadbu Ha CHETOBOAHOTO 3aKOHOAATESCTBO;

e  MPUIIOXKEHMETO Ha OBLLOMPUETM OLEEHBYHM METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €4MH LN € OCHOBa 3a OnpedenisiHe Ha eMUCUOHHATa CTOMHOCT Y
LieHaTa 3a 06paTHO M3KynyBaHe Ha eavH asn Ha PoHaa. EMyTpaHnTe OAnoBe ce oT4MTaT No HOMUHaNHa
CTOMHOCT. HeTHaTa CToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH Asn ce U3YUCHsBa, KaTo HeTHaTa CTOMHOCT
Ha aKTVMBWTE Ce pa3denu Ha 6pos sgageHn oanose.
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15.6 Pas3xoau

PasxoauTe ce npuaHaBat B neyantu n 3arybu 3a nepvoaa, Npes KOUTo ca Bb3HWKHANM, He3aBUCUMO OT
napuyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ gerHocTTa Ha DoHAa, BKIOYMTENHO pa3xoauTe 3a
Bb3HarpaxaeHne Ha YNpaBnsaBalloTo APY>KeCTBO M Ha GaHkaTa genosuTtap, ce npv3HasaT B neyanou u
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYnCnsIBaHe.

lMpekuTe pa3xoau Ha NpUTEXaTeNUTe Ha AsoBe, CBbP3aHU C MOKyrnkaTta 1 06paTHO U3KyryBaHe Ha AsroBe
oT ®oHaa, ca nocoyeHu B lNpocnekTa Ha PoHAa.

Takcu U KOMUCUOHU

Pasxoam 3a Takcu U KOMUCKOHM Ce NPU3HaBaT B NevarnbtaTa 1 3arybaTa C M3BbpLUBAHETO HA CbOTBETHUTE
YCIyTu.

15.7 [OaHbum

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JomnycHaTa Ao nybnnyHo npeanaraHe B PenyGrivka
Bbnrapus, nonsea npedepeHUManHo JaHbYHO TpeTMpaHe, kaTo nevan6ata My He ce obGnara ¢
KOpropaTVBEH AaHbK.

15.8 BHeceH kanutan. EMuTupaHe n o6paTtHoO nskynyBaHe Ha gsanoBse

BHeceHusiT kanuTan e npeacTtaBeH Mo HOMUHanHaTa CTOMHOCT Ha M3gafdeHuTe M NnaTeHu OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce (*)OpMI/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €duMH Osn NIoc pa3xoan no eMmnUTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH O8N U HOMUHANHaTa CTOMHOCT Ha eavH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHabT eMnTuhpa ganoseTe Cu noa HoMuHan unu
Hag HOMUMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoCo4YBa CbLOTBETHO KaTo OTOMB MIu
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha OAanoBe. PoHOBLT MMa 3aabIPKEHMETO Aa N3KynyBa O6paTHO
cBouUTE OAnoBe OT NpUteXxartenmte nMm.

15.9 MapumyHKu cpeacTBa M NapuyYHU €eKBUBaNeHTU

MapuyHMTE CpeacTBa M KpaTKoCpouHMTE Aeno3utn B OTyeTa 3a PMHAHCOBOTO CbCTOSIHWME BKMHOYBAT
napu4Hu cpeacTea no 6aHKOBM CMETKM, B GPOI 1 KPaTKOCPOYHM AENO3UTU C MbPBOHAYarneH nagex oT Tpu
unn no-marnko meceua. 3a uenute Ha OTyeTa 3a NapUYHUTE MOTOLM MapUYHUTE CPEACTBa U NapuyHUTE
€KBVBareHTW BKIOYBAT NapUYHUTE CPEACTBA U NapUYHN EKBUBANEHTH, KaKTO Te ca AedMHUPaHU No-rope.

16. I'IpomeHw B c4eTOoBOAHUTE NOJIUTUKU N onoBeCcTABaHUA

doHOABT € NPUNOXWUN CregHuTe HOBWM CTaHAapTW, U3MEHeHMs U passicHeHus kbM MCOO,
pa3paboteHn u nybnukyBaHu ot CbBeETa MO MEXOYHAapOOHW CYETOBOAHM CTaHAApPTW, KOMTO ca
3a4bI/IKUTENHN 3a NpunaraHe OT roguHWS nepuopg, 3anodsaly Ha 1 sHyapu 2025 r., HO HamaT
CblUEeCTBEH edheKT OT NpunaraHeTo MM BbpXy OMHAHCOBMKS pe3ynTaT U (PUHAHCOBOTO CbCTOSIHUE
Ha PoHpa:

UN30adeHu usmMeHeHUsl Ha cmaudapmu, Koumo ca e cuna KbM 0amama Ha d)UHaHCOSUH
om4yem

Kbm gaTata Ha To3u MHaAHCOB OTYEeT ca NyOonUKyBaHW M BME3NU B cuna 3a roAvLIHM OTYETHM
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte N3aMeHEHUs Ha CTaHOapTU:
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3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

16. NpomeHun B cueToBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHMUE)
e W3smeHeHue Ha MCC 21 EcekTn oT npoMeHUTE B 0OMEHHUTE KypcoBe

Ha 15 asryct 2023 r. CMCC wn3page ,Jlunca Ha obmeHHocT (MN3meHeHua Ha MCC 21)% 3a pa
npeaocTaByM HacOKM 3a YTOYHsSIBAHe Kora fajeHa Banyta e obmeHsiema M Kak ga ce onpefenv
0OMEHHMAT KypC, KoraTto He e.

Mpueto e 3a npunoxeHne B EC cbrnacHo PernameHTt (EC) 2024/2862 ot 12 HoemBpu 2024 r.
(OdbmumaneH BecTHuk 6p. L ot 13.11.2024 1.).

Hoeu cmaHdapmu U pa3siCHeHusi, Koumo ece ouwe He ca eJie3Jiu 8 cusia

e WN3meHeHne Ha MCPO 7 DUHAHCOBM WMHCTPYMEHTU: onoBecTtsBaHMA un MCPO 9
®UHAHCOBU UHCTPYMEHTH

Ha 30 man 2024 r. CMCC u3pgage ueneBun nameHexHmst Ha MCPO 9 ,®duHaHCOBM MHCTPYMEHTU" ”
MC®O 7 ,PuHaAHCOBM MHCTPYMEHTU: OnoBecTsABaHe". VMI3aMeHeHusTa BKMOYBAT HACOKM OTHOCHO
Knacudukaumsata Ha MHaHCOBUTE aKTUBW, BKIOMUTENHO TE3W C YCIIOBHU XapaKTePUCTUKK, KaKTo U
N3ACHABAT kora fageH (huvHaHCOB akTMB Mnn (OMHAHCOB NMacuMB Ce Mpu3HaBa M OTMMCBa U ce
npenocTaBsun U3KIOYEHNE 3a onpeaeneH GUHaAHCOBU NacuBK, ypeaeH! Ypes enekTpoHHa nnaTexHa
cuctema. [lobaBeHn ca HOBU OMOBECTSBAHUS 3a onpeaeneHn MHCTPYMEHTU C JOTOBOPHU YCIOBUS,
KOMTO MoraT [fga MnpPOMEHAT napuyHMTe noToun (KaTo Hanpumep HSAKOM WHCTPYMEHTU C
XapaKTEPUCTUKKN, CBbP3aHU C NMOCTUraHETO Ha eKONOrMYHK, coumaniu un ynpaeneHcku (ESG) uenn).

Ha 18 pnekempu 2024 r. CMCC usgage ,[JoroBopu, oTHacsILLUM Ce 00 eNEKTpoeHeprusi, 3aBmcuma
oT npupogata (MameHeHnss Ha MC®O 7 n MC®O 9)“. Llenta Ha n3ameHeHusATa e no-gobpe ga ce
oTpasdaT edekTute oT PUINYECKUTE U BUPTYarHUTE OOrOBOPU 3a EfIeKTPOEHeprusi, 3aBucMMma ot
npupoaarta, BbB pMHAHCOBUTE OTYETU Ype3 N3MEHEHMUS C TeCceH 0OXBaT Ha oLeHKaTa 3a cobCcTBEHO
notpebneHne, CHETOBOACTBOTO 3a XeKMPaHe N U3MCKBaAHWSATA 3a OMNOBECTSBaHE.

N3meHeHusATa BNU3aT B cuna 3a roguliHuTe OTYEeTHU Nepuoau, 3anoysaluy Ha unu cneq 1 sHyapu
2026 r.

roduwHu nodobpeHust Ha MC®O
Mpenswkaat ce NoguwHu nogobpenunsa Ha MCPO cyeToBOAHM CTaHAAPTU — UBMEHEHUS Ha:
- MC®O 1 NpunaraHe 3a nbpeu NbT HAa MCPO cyeTOBOOHM CTAHOAPTY;

- MC®O 7 duHaHcoBM MHCTpyMeHTU: OnoBecTaBaHWs U npuapyxasawmte ro Hacoku 3a npunaraHe
Ha MC®O 7;

- MC®O 9 drHaHCOBU UHCTPYMEHTH;
- MC®O 10 KoHconugmpaHu omHaHCOBKU OTYETHU; U
- MCC 7 OT14eT 3a napnyHUTE NOTOLM

MpoueckbT Ha rogvwHuTe nogobpeHns uma 3a uen ga nogobpu AcHoTaTa M BbTpeELLHaTa
cbrnacyeaHocT Ha MC®O cuyeToBOAHM CTaHOAPTW.

MN3ameHeHunsTa ce npunarat 3a rogmwHuTe oT4eTHU nepuogun, 3ano4ysalin Ha Unun cnen 1 AHyapu
2026 r. lonycka ce no-paHHO npunaraHe.
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16. NpomeHun B cueTOBOAHUTE NOSINTUKM U ONOBECTABAHUA (MPOABLIKEHMUE)
e MC®O 18 lNpencraBsiHe n onoBecTsiBaHe BLB (hpMHAHCOBU OTYETU

Ha 1 tonn 2024 r. CMCC wn3gape nameHeHus Ha MC®O 18 ,lpeacraBsHe n onoBecTsiBaHe BbB
dUHaHCOBM OTYETH®, 32 Aa OCUrypu NO-ronsgma nocrnefoBaTenHoCcT Npy NpeacTaBsaHeTo Ha oTyeTUTe
3a NpuxoguTe N pasxoanTe 1 napuyHUTE NOTOLM M No-AecerpernpaHa uHpopmaums.

CTtaHOapTbT M UBMEHEHUATA KbM HEro BNu3ar B cuna 3a roguliHuTe OTYETHM Nepuoau, 3anoysaLim
Ha unu cneg 1 aHyapu 2027 .

¢ MC®O 19 ObuepHu apyxecTBa 6e3 ny6nmyHa oryeTtHocT: OnoBecTABaHMA

Ha 9 man 2024 r. CMCC usgage MC®O 19 ,ObwiepHun npegnpusatis 6e3 nybnuyHa OTYETHOCT:
OMOBECTSABAHMA", KOWTO NMpeAnara Ha AblUepHUTE APY)XEeCTBa MPaKTUYECKN HauYMH 3a cnpaBsiHe C
npo6rnemMuTe Ha NPEKOMEPHOTO OMOBECTSBAHE, KAaTO CbLUEBPEMEHHO HAMansaBaT pasxoaute UM 3a
OTYETHOCT, KaTo npemMaxeBaT HeobGXoAUMOCTTa OT OMOBECTABAHUS W3BbH HyXOuUTe Ha
notTpebutenuTe UM oT NogabpKaHe Ha ABa OTAeNHM Habopa OT CHYETOBOAHW 3anuCu.

Ha 19 asryct 2025 r. CMCC wun3gage nameHeHnss Ha MC®O 19. HosousgageHute nameHeHus Ha
MC®O 19 nomaraT Ha oTroBapsiliMTe Ha yCrnoBusTa ObLUEepHM APYXeCTBa, KaTo Hamanssar
N3NCKBaHMATa 3a OMNOBECTSIBaHE 3a CTaHOAPTU U U3MEHEHNs, nsgageHn mexay despyapu 2021 . n
man 2024 r., a UMEHHO:

e MC®O 18 ,[pencraBsaHe 1 onoBecTsiBaHe BbB (PMHAHCOBU OTYETH;

e CnopasymeHns 3a ouHaHcupaHe ot goctaBumum (uameHennss Ha MCC 7 n MC®O 7);

¢ MexayHapoaHa gaHb4Ha pedopma — npasuna Ha BTopus CTbiib (M3meHeHus Ha MCC 12);
¢ Jlunca Ha o6bMeHumocT (u3ameHeHus Ha MCC 21); un

¢ /3aMeHeHus B knacudumkaumsTa u oueHkaTa Ha PUHAHCOBUTE MHCTPYMEHTU (M3MEHEHUS Ha
MC®O 9 n MC®O 7).

CtaHOapTbT M U3MEHEeHUsITa KbM HEro BNu3aT B Cura 3a rogulH1TE OTYETHM Nepuoaun, 3anoysalum
Ha unu cneq, 1 saHyapu 2027 T.

¢ MC®O 3a MCI1 (manku n cpegHu npeanpusaTuUs), TpeTo nspaHue

Ha 27 deBpyapu 2025 r. CMCC nsgage tpeto usganue Ha MCPO 3a MCI1. TpeToTo usgaHvue Ha
MC®O 3a MCI1 oTpassBa akTyanusaumm, KOUTO A0 ronsgma CTENeH ro npueexaart B CbOTBETCTBUE
¢ MC®O cuetoBogHu ctaHgapti. CuetoBogHuaT ctaHgapt 3a MCI kaTo uano otpasssa:

e MC®O 3 BusHec koMbUHaLUK;
e KoHconuaupaHu duHaHcosu otyetn no MC®O 10;
e MC®O 15 lNpuxoan OT 4OroBOPYU C KINEHTU; U
e [pyrv penesBaHTHU NPOMEHU, HanpaBeHu B cyeToBogHuTe ctaHaapTn no MC®O ot 2015 T.
Hacawm.
CraHgapTbT BfM3a B cuna 3a roguwHnTe OTYETHW nepuoau, 3anoysaliy Ha wunu cnep 1 sHyapu
2027 r.

e MCC 21 EchekTy OT npoMeHUTE B OOMEHHUTE KypCcOBe

Ha 13 HoemBpm 2025 r. CMCC wspgage ,Edektn OoT npomeHWTe BbB BamnyTHUTE KypCOBE:
lMpeobpasyBaHe B xunepuHdnaunoHHa BanyTta Ha npeacraesHe (M3ameHeHnss Ha MCC 21)%, 3a pa
M3ACHM Kak ce npeobpasyBaT hMHAHCOBUTE OTYETU OT (DYHKLUMOHANHa BanyTa 6e3 xunepuHdnauns
BbB BasnyTa Ha npeacTaBsHe npu xunepuHdnaums.

CTaH,EI,aprT Bin3a B Cua 3a roguiHnTe OoT4eTHU nepuoaun, 3anodsalin Ha Unnm cnen 1 AHyapu
2027 r.
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16. NpomeHun B cueTOoBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHMUE)

PoHOLT He OYaKBa NPUEMAHETO Ha TE3M HOBM CTaHAAPTH, M3MEHEHUS Ha CbLLECTBYBALLM CTaHA4apTH
N HOBM passiCHEHWs], ia OKaxe CbLuecTBeH edhekT BbpXy uHaHcoBUS OTYET Ha PoHaa B nepuoga
Ha NbpPBOHAYaNHOTO MM NpuUnaraxHe.

17. YcnoBHU NnacmBu N aKTUBM

DoHOBLT He Nnpu3HaBa yCIrioBHU NacmBn 1 YCITOBHU aKTBU BbB (*)VIHaHCOBVITe Ch oT4yeTun, nopagn (*)aKTa, ye
He Ce ABABAaT Bb3MOXHU 3a4bJDKEeHUA, 3a KOUTO BCE OLLe HE € NoTBbpaeHO Aann DoHOBLT M MMa KaTo
ceralHn 3aabimKeHnda nnm eseHTyalilHoto MM Nnpu3HaBaHe MOXe Oa gosene A0 Npu3HaBaHe Ha Ooxon,
KOMTO MOXe HMKora aa He 6bae peann3npaH.

18. CbOuTUA cnepn paTtaTa Ha OTYETHUA Nepuoa

Cnen npoBegeHo 3acepaHue oT HoemBpu 2025 r. e B3eTo PeweHne 3a n3bop Ha Oumuntbp
KoctaguHoB 3a uneH Ha CbBeTa Ha gupekTopuTe Ha YnpaBnsBawoTo apyxecTtso ,Ekcnat Acet
MennmpkmbHT® EAD. O6GCTOATENCTBOTO € BnNMCaHO B Tbproeckus Pernctbp kbM AreHums no
BnuceaHusATa Ha 03 despyapu 2026 .

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bbunrapusa (3BEPE), cuntaHo ot 1 aHyapu
2026 r., eBpoTO cTaBa odwmuManHa BanyTa W 3akOHHO NNaTexHo cpeacTtso B bbnrapus.
OduumnanHuaT obmeHeH kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexxgaHeTo Ha eBpOTO KaTto oduumanHa Banyta B Penybnuka Bvnrapusa we 6bae otpaseHa
NnepcneKkTMBHO M He NpeacTaBnsaBa cbbuTe cnea OTYETHUS NEepuod, KOeTO N3MCKBA KOPEKUUS BbB
drHaHCOBMSA OTYET 3a roguHara, npuknioysaiwia Ha 31 gekemspm 2025 1.

PoHABT HE OYaKBa CbLUeCTBEHW edeKTU OT MpeBanyTupaHe Ha HavanHuTe canga kbm 1 sHyapwu
2026 r. B €BpO 1 OT nNpoueca no npomsHa Ha PyHKUMOHanHaTa (oTyeTHaTa) BanyTa.

HacTtoawumaT domHaHcoB oTyeT Ha PoHOa e NoCneaHNAT TakbB, M3rOTBEH B Xunsam 6bnrapckm neea.
Hama apyru cbbuTnA cnen gatata Ha OT4eTHUA nepuoa, N3UCKBallnM Kopekuunn nnm onosectdBaHe
B lNogmwHma dumHaHcoB oT4eT Ha PoHAa, KOUTO ca ce CryYunu 3a nepuoga oT oTyeTHaTa garta Ao
AaTara, KoraTto TO3n PMHAHCOB OTYeT e oAobpeH 3a usgasaHe oT CbBeTa Ha AMpeKkTopuTe Ha
YnpasnsABaLLOTO APYXECTBO.
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AOKJIAZ HA HEBABUCUMUA OIUTOP

o npurexaresnre Ha As710Be
B /loroBopen ¢pona

wEKrcmar Amapant® (, Excnnar Akuun Pazsuru Ilazapu)
JOKJIAL OTHOCHO OAUTA HA PUHAHCOBHUA OTYET

MHeHUe

“

Hue usBbpuinxmMe oguT Ha (PUHAHCOBUA OT4YeT Ha JoroBopeH ¢oHj ,Ekcnam Amapanm
(,Ponma“), ceabpprkall oTyeTa 3a PUHAHCOBOTO ChCTOSIHUE KbM 31 mekeMBpu 2025 r. 1 oTyeTa
3a BCEOOXBAaTHUSA A0XOJ, OTYeTa 3a MPOMEHUTE B HETHUTE aKTUBU W OTYeTa 32 NApUYHUTE
NOTOLM 3a FOJJMHATA, 3aBbplLIBalla HAa Ta3M JaTa, KAKTO U MOSCHUTEJIHUTE MPUJI0KEHUS KbM
$UHAHCOBHS OTYET, ChABPXKAIIM ChIleCTBeHA HHPOPMAIlMS 32 CYETOBOJHATA OJUTHUKA U APYTa
MOsICHUTEHA UHpopManusl.

[lo Hame MHeHWeE, MPUIOKEHUAT (QUHAHCOB OTYET NpeJCTaBs JOCTOBEPHO, BBB BCHUYKH
CbIIlECTBEHU acneKTH, PUHAHCOBOTO ChbCTosiHWE HAa PoHa kbM 31 ekeMBpu 2025 I. M HETOBUTE
$UHAHCOBHY pe3yJITaTH OT JeHHOCTTa U MAapUYHUTE My MOTOLM 3a TOJAWHATA, 3aBbpIIBalla Ha
Ta3u J1aTa, B cboTBeTcTBUE ¢ MCDO cueToBOAHU cTaHAAPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3a 3a H3pa3sABaHE HA MHCHHE

Hue uspbplminxMe Hauivsgd OAUT B CbOTBETCTBUE C MexJyHapOoJHHUTE OJAUTOPCKU CTAHAAPTHU
(MOC). HamiuTe 0OTTOBOPHOCTH ChIJIACHO T€3U CTAHAAPTH Ca OMUCAHU JIOMIbJIHUTEJHO B pa3/ena
OoT Hamwus Aokaaj ,OTrOBOPHOCTH HA OJUTOpA 3a oAuTa HAa PuHaHcoBUA oTdyeT”. Hue cme
He3aBUcUMU oOT QPoHJA B CHOTBETCTBUE C MeX/JAyHapoAHUSl €TUYEeH KOJEKC Ha
npodpecruoHa/JHUTE CUYETOBOAUTENH  (BKJIWOUYUTEJHO MeXIyHApOAHU CTaHJApPTH  3a
He3aBUCUMOCT) Ha CbBeTa 3a MeX/IYHAapOJHH CTAHAAPTH 10 eTUKa 3a cueToBouTes U (Koekca
Ha CMCEC), 3aeiHO C eTUYHUTE U3HWCKBAHUS, MIPUJIOKHUMHU 10 OTHOIIEHHE Ha Hallus OAUT Ha
duHaHCcOBHUS 0TYeT B bb/rapus, KaTo HUe U3M'bJIHUXME U HAlIUTE JAPYTd eTUYHU OTTOBOPHOCTHU
B CbOTBeTCTBUEe C Te3u usnckBaHud U Kogekca Ha CMCEC. Hue cynTame, ye OJUTOpPCKUTE
JI0Ka3aTeJICTBA, MOJYYeHU OT HaC, Ca I0CTAaT'’bYHU M YMECTHH, 3a Jla OCUTYpAT 6a3a 3a HalleTo
MHEHHE.

Apyra uHdopmanus, pa3jimyHa OT (PUHAHCOBUSA OTYET UM OJUTOPCKHUA AOKJIAJL
BbPXY Hero

P’bKOBOﬂCTBOTO HOCH OTTOBOPHOCT 3a ApyraTa I/IHCl)OpMaL[I/IH. L[pyraTa I/IHCl)OpMaI_[I/IF[ ce CbCTOH
oT ﬂOKJIa,[L 3a I,C[(EI\/'IHOCTTEI u AOKJIH,Q 3a U3MN'bJIHEHHE HA MOJIMTHKATA 3d Bb3HAarpaKJaeHHudrTa,
HN3TOTBEHHW OT PBKOBOACTBOTO CbHIJIACHO ['1aBa ceagMa OT 3akoHa 3a C4eTOBOJACTBOTO, HO HE
BKJIFOYBA (1)I/IHaHCOBI/IH OTYET U HAllUA OJUTOPCKH JOKJIA/[J, BbPXY HEero, KodaTo IoJiyd4uxme rnnpeau
AaTaTa Ha Halllud OJUTOPCKH OAOKJIaAd.
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Hameto MHeHHe OTHOCHO QUHAHCOBUA OTUET He 0OXBallla Apyrata UHPopMalys U HUe He
M3pa3siBaMe KaKBaTo U Jia e GopMa Ha 3aK/I0UYeHHe 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKO He e
M3PUYHO IOCOYEHO B I0K/Ia/ia HU U /10 CTEINEHTa, /10 KOSITO e IOCOYEHO.

BbB Bpb3Ka C HalUA OAUT HA GUHAHCOBHUS OTYET, HalllaTa OTTOBOPHOCT Ce ChCTOU B TOBA Ja
npoyeTeM JApyrata MHGopMalUs U 10 TO3U HAYUH Jla IPelleHUM Jlaiu Ta3u Apyra uHpopmanus
€ B CbIlleCTBEHO HECHOTBETCTBUE C QUHAHCOBUS OTUET WJIM C HAIUTE MMO3HAHUS, TPUA0OUTH 1O
BpeMe Ha OJWTa, WJIM N0 APYyr HAauWMH H3IJeXJa Ja CbAbp)Ka CbIIECTBEHO HENpPaBUJHO
JOKJIaJIBaHe.

B cayyait ye Ha 6a3aTa Ha paboTaTa, KOSTO CMe U3BBPIINJIU, HUE JIOCTUTHEM /IO 3aK/II0YEHUE, Ye
e HaJiuIle ChllleCTBEHO HeMpPaBUJIHO JA0KJIa/[BaHe B Ta3u Apyra uHPopMaliys, OT Hac ce U3UCKBA
Jla ToKJIaABaMe TO3U QaKT.

HsmaMe KakBO /a JOKJIaJjBaMe B TOBa OTHOILIEHHE,

OTI‘OBOpHOCTI/I Ha PBKOBOACTBOTO M JIMIATA, HATOBAPEHH C 06]].(0 yinpaBJICHHE 3a
(l)l/lHaHCOBl/lﬂ oT4yeT

PBbKOBOJCTBOTO HOCH OTTOBOPHOCT 33 U3rOTBSIHETO U JOCTOBEPHOTO NpeJCTaBsiHE Ha TO3U
¢duHaHCOB oTueT B cboTBeTCTBUE ¢ MCDPO cueTOBOJAHM CTaHAAPTH, pueTH oT EC u 3a TakaBa
CHCTeMa 3a BbTpelleH KOHTPOJI, KaKBaTO PBKOBOJACTBOTO ONpejess KaTo HeobXojuMa 3a
OCUTypsiBaHe U3TOTBSIHETO Ha (UHAHCOBU OTYETH, KOUTO He ChABbPKAT ChIIECTBEHU
HeNpaBUJIHM OTYUTAHHUS, HE3aBUCUMO Jla/Id J'bJIKALY Ce HAa M3MaMa UJIY pellKa.

[Ipy u3rorBsiHe Ha (UHAHCOBUS OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OIlleHsIBaHe
cnoco6HocTtTa Ha PoHAA Aa NPOABIKUA Ja PYHKIMOHHUPA KATO AEWUCTBAILO NPeANpUSTHE,
OTNOBECTSIBAMKHM, KOraTO TOBa € MPUJIOKHMO, BBIPOCH, CBBP3aHU C MPEANOJIONKEHHETO 3a
JIeMCcTBaNlo0 TMpeANpUATHE M M3MNOJ3BalKM CcYeTOBOJHAaTa 6a3a Ha OCHOBaTa Ha
MpeNoJI0KEHUETO 3a ZIeHCTBAIl0 MPeANPUATHE, OCBEH aKO PbKOBOACTBOTO He Bh3HAMepPsIBa a
qukBuaupa QoH/a WK 1a TPEyCTAHOBU JIEHHOCTTA My, UJIM aKO PbKOBOJICTBOTO Ha MPaKTUKa
HsAMA JIpyra aJTePHATHUBA, OCBEH /Ia MOCT'BIIU [0 TO3W HAYUH.

JlnuaTa, HaTOBapeHH C 0611.[0 yhnpaBJjieHHEe, HOCAT OTTOBOPHOCT 3a OCBhIECTBABAHETO Ha HAA30p
Ha/J| riponeca 1o Cl)I/IHaHCOBO OTYHUTAHE Ha cDOH,E[a.

OTroBOpPHOCTH HA OAUTOPA 32 OJAUTA HA PUHAHCOBUS OTYET

HamuTe eJy Ca aa NojiyduM pa3dyMHa CTE€lleH Ha CUTYPHOCT OTHOCHO TOBa JAaJixu (l)I/IHaHCOBI/IHT
OTYeT KAaTO LAJI0 HE CbAbp»Ka CbUIECTBEHW HENPAaBUJIHK OTYUTAHUA, HE3aBUCUMO [JaJIH
ABJIXKAIlK C€é Ha M3MaMa WJIM rpellka, U Aa Uu3gageM OAUTOPCKH AOKJIAA, KOUTO Ja BKJIIOYBa
HalleTo OAUTOPCKO MHEHHE. Pa3YMHaTa CTelleH Ha CUTYPHOCT € BUCOKa CTe€IIeH Ha CUTYPHOCT, HO
He € rapaHiud, 4€¢ OAWT, U3BbPUIIEH B CbOTBETCTBHUE C MOC, BHHAru e pa3KkpuBa CbleCTBEHO
HEIPaBHUJIHO OTYHUTAHE, KOTaTO TdKOBa CbLIE€CTBYBA.

HeraBI/IIIHI/I OTYUTAHUA MOraT Ja Bb3HHUKHAT B Pe3yJITAT Ha U3MaMa UJIK I'pellKa U Ce CHUTAT
3a ChblIEeCTBEHH, aKO OU MOTJIO pa3yMHO aa Ce O4YaKBa, 4e Te, CaMOCTOATEJIHO HJIM KaTo
CbBKYITHOCT, ouxa MOTJIU Ja OKaXaT BJIMAHHE BbBPXY HKOHOMHUYECKHTE pelleHHud Ha
l'IOTp66I/IT€‘JII/ITe, B3€MaHH B'b3 OCHOBA HA TO3HU Cl)I/IHaHCOB OT4YeT.
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Kato 4yacTt oT oauta B choTBeTcTBUE ¢ MOC, HUe u3no/3BaMe npodecruoHaNHA TMpeleHKa U
3anasBaMe npodecruoHaseH CKeNTULU3'bM 10 BpeMe Ha Liesids oAuT. Hue cbilo Taka:

e uaeHTUPUIMpPAMe U OLleHsIBAME PUCKOBETE OT ChIECTBEHU HENPABUJIHU OTYUTAHHUS BbB
drHaHCOBUSA OTYET, HE3aBUCUMO Jja/v J'bJKAILM ce Ha M3MaMa WJIM I'pellika, pa3paboTBaMe
Y U3I'bJIHSIBAMEe OJUTOPCKM MpoLieAypyd B OTrOBOP Ha Te3U PHUCKOBe U IOJyyaBaMe
OJIMTOPCKHU Jl0Ka3aTeJICTBa, KOUTO Jia ca JOCTaTbUYHU U YMECTHH, 3a Jla OCUTypAT 6a3a 3a
HalleTo MHeHHUe. PUCKBT 1a He 6'b/ie PAa3KPHUTO ChIECTBEHO HENPABUIHO OTYHUTAHE, KOETO €
pe3yJITaT OT U3MaMa, € N0-BUCOK, OTKOJIKOTO PUCKA OT ChLIECTBEHO HENPABUJIHO OTUYUTAHE,
KOEeTO e pe3yJITaT OT I'Pellika, Thi KaTo M3MaMaTa MOKe [ja BK/II0UBa TalHO CIOpa3yMsIBaHe,
danmubunmupaHe, npejHaMepeHHU MNPOIMYCKH, M3SABJEHMUS 3a BbBeXJaHe Ha OAUTOpa B
3a6J1y>K/leHue, KaKTO U TpeHebperBaHe /M 3a00MKa/IsiHE Ha BbTPELIHUS KOHTPOJL

e [oJyyaBaMe pas3bupaHe 3a BBTPEIIHUSA KOHTPOJ, MMall OTHOIIeHWe KbM OJMTa, 3a Ja
pa3paboTuUM OAUTOPCKM MpoLeAypH, KOUTO Ja ca MOAXOAAIIM INPU KOHKpPETHHUTe
06CTOSITEJICTBA, HO He C LieJl U3pa3siBaHe Ha MHEHHE OTHOCHO epeKTUBHOCTTA Ha BbTPeLIHUS
KOHTpoJ Ha PoHJa.

® OlleHsiBaMe yMEeCTHOCTTa Ha M3M0JI3BAHUTE CUYETOBOAHHM MOJUTHKU U Pa3yMHOCTTa Ha
CYETOBOJAHUTE NPUOJIU3UTENHU OLLEHKH U CBbP3aHUTE C TSAX ONOBECTSIBAHUS, HAllpaBeHHU OT
PBKOBOJACTBOTO.

e JoOCTUraMe [0 3aK/JIO4YeHHe OTHOCHO YMEeCTHOCTTA Ha MU3MO0JI3BaHe OT CTpaHa Ha
PBKOBOJCTBOTO Ha CYETOBOJHATa 6a3a Ha OCHOBATa Ha NPeAINOJIOXKEHHETO 3a JeHCTBallo
npejnpusATHe U, Ha 6a3aTa Ha NOJIy4YeHUTe OAUTOPCKU A0Ka3aTesICTBA, OTHOCHO TOBA JaJIH e
HaJlMlle CblLieCTBEHA HECUT'YPHOCT, OTHACAILA Ce 0 CbOUTHUS WM YCJIOBHS, KOUTO OuXa
MOTJIM [Jla NMOPOAAT 3HAYWTEJHW CbMHEHHUS OTHOCHO CHOCOOGHOCTTa Ha /Jlpy»ecTBOTO Ja
OpPOAB/KU Ja (QYHKLUMOHMpA KaTo JAeHCTBAL0 NpeAnpuUsiTUe. AKO HHUe JOCTUTHEM [10
3aK/II0UeHHe, Ye e HaJlille CbLieCTBEHA HeCUTYPHOCT, OT Hac Ce U3UCKBa Ja MpHUBJeYeEM
BHUMaHUe B OJJUTOPCKUSA CU JJOKJIA/, KbM CBbP3aHUTE C Ta3U HECUT'YPHOCT ONOBECTSBAHUSA
BbB (UHAHCOBUS OTYeT WJM B CJydyall 4e Te3U ONOBECTSBAHMUS ca HeaJleKBaTHH, [Ja
MoauduULMpaMe MHeHHeTO cu. HalmuTe 3ak/i04eHUsl ce OCHOBABAaT Ha OJUTOPCKUTE
JlOKa3aTeJICTBa, MOJIyYeHHU [0 AaTaTa Ha OJAUTOPCKUS HU JAoKJaA. bbiewy cb6uTvs wiv
ycJ0BUs 06avye Morar Ja ctaHaT npuivuHa PoHABT Aa npeycTaHOBU QYHKIHMOHUPAHETO CH
KaTo JeCTBalllo NpeANpUsTHE.

® oOlieHsBaMe LSIJIOCTHOTO NpeJCcTaBsiHe, CTPYKTYpa U ChAbpKaHUEe HAa PUHAHCOBUS OTYET,
BKJKYUTEJHO  ONOBECTSBAaHUATA, U  Jadd  (UHAHCOBUAT  OTYET  MpeJCTaBs
OCHOBOIIOJIAaral{UTe 3a HEro CAeJKU U CbOUTHUS MO HA4YWH, KOMTO MOCTUra JOCTOBEPHO
npesCcTaBsHe.

Hue koMyHUKHpaMe C JIMIIAaTa, HATOBAPEHH C 06110 yIpaBJeHHe, HapeJ C OCTaHAJIUMTe BBIIPOCH,
MJIAHUPAHUS 06XBaT U BpeMe Ha U3II'bJIHEHHE Ha OJIUTA U ChIIIeCTBEHUTE KOHCTATAI[UU OT OJIUTA,
BKJIOUMTEHO ChIECTBEHU HEJOCTAT'bIIM BbB BbTPENIHUS KOHTPOJI, KOUTO HUJeHTUPHUIIpaMe
110 BpeMe Ha U3BbPIIBAHUS OT HAC OJIUT.
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JoKJ1aJ BbB BPb3Ka C APYIrd 3aKOHOBH U pEeryJiaToOpHu H3NCKBAHHUA

JlonsaHumesiHu esnpocu, kKoumo nocmassam 3a dok/s1a08aHe 3aKOHsM 3d C4emo8oacmaomo
u 3aKoH®sm 3da ny6/1ulmomo npedﬂaaaue Hd YeHHU KHUJca

B fombiiHEeHMe Ha HALIUTE OTTOBOPHOCTU U JIOKJaJBaHe cbrjiacHo MOC, onucaHu no-rope B
pasgena ,Jpyra nuidopmanus, pasjidyHa oT GUHAHCOBUS OTYET U OLUTOPCKUSA [OKJIaJ BbPXY
Hero“ no oTHouleHHe Ha JlokJsaza 3a AeiiHocTTa U /lok/1aja 3a U3MI'bJIHEHHE Ha MTOJIMTUKATA 3a
Bb3HarpaxkJieHusTa, HUe U3MI'bJHUXMEe U NpoleypuTe, Ao6aBeHU KbM H3KMcKBaHUTe o MOC,
CBIJIACHO ,YKa3aHHWA OTHOCHO HOBU U paslIMPeHU OJUTOPCKU AOKJAAU U KOMYHHKALUs OT
CTpaHa Ha ojuTopa” Ha mpodecHoHa/NHAaTa OpraHU3alUsl HAa PErUCTPUPAHUTE OJUTOPU B
Bbarapus, UHcTUTyTa Ha AunioMupaHuTe ekcrepT-cuetoBogutend (MJEC)“. Te3u nponeaypu
KacasT IPOBEPKU 32 HAJIMYUETO, KAKTO U NPOBEPKU Ha popMaTa U Cb/bpKaHHUETO Ha Ta3u Jjpyra
uHdopMaLusa C Les Ja HU NMOJNOMOTHAT BbB GpopMHpaHe Ha CTAaHOBMILE OTHOCHO TOBA Jaju
Jpyrata uHpopMalus BKJKOYBA ONOBECTSBAaHUATA U [JOKJaABaHUsATA, NpeJBuJieHH B [1aBa
ce/iMa OoT 3aKOHa 3a CYETOBOJCTBOTO U B 3aKOHA 3a My6JUYHOTO NpeJjiaraHe Ha IeHHW KHIKa,
MPUJI0KUMHU B bbarapus.

CmaHoguuje 86 8ps3Ka C 4. 37, as. 6 om 3akoHa 3a cuemosodcmeomo u ua. 100(H) om 3akoHa 3a
ny6/AuYHOMO npedaazaHe Ha YeHHU KHUXCA

Ha 6a3aTa Ha U3BBbpLIEHUTE NPOLEAYPH, HAILIETO CTAHOBHUILE €, Ye:

a) HndopmanusTa, BkaloyeHa B Jlokiaza 3a JelHOCTTA 3a GHHAHCOBATa 'O/IMHA, 32 KOATO €
WU3roTBeH QUHAHCOBHUAT OTYET, CbOTBETCTBA Ha GUHAHCOBUS OTYET.

6) /JlokyiaabT 3a JleHOCTTa e U3rOTBEH B CbOTBETCTBUE C M3MCKBaHUATA Ha [J1aBa cegMma oT
3aKoHa 3a cueTOBOACTBOTO U Ha Wi. 100(H), an. 4 oT 3aKoHa 3a NyOJIUYHOTO Npe/ijaraHe Ha
IleHHU KHIXa M Ha 4a.73, T.6 ot Hapegb6a 44 ot 20.10.2011r. 3a M3UCKBaHUATA KbM
JleMHOCTTa Ha KOJIEKTUBHHTE HWHBECTULHOHHM CXeMH, YIpaBJ/ABaALlUTEe [ApPYXKeCTBa,
HallMOHAa/IHUTE HWHBECTULUHUOHHM ¢OHJAOBEe U JHLATa, yNpaB/sBalld aJTepHATUBHHU
VHBECTULMOHHU QOH/I0BE;

B) JlokJaAbT 3a U3N'bJIHEHMeE Ha [TOJIMTHUKATA 3a Bb3HarpakJeHusaTa 3a prHaHCcOBaTa rOJMHa,
3a KOSITO e U3roTBeH QHHAHCOBUAT OTYET, € NpPeJOCTaBeH U OTroBapsi Ha U3UCKBAHUATA,
omnpe/iesieHU B Hape/6ara o 4wi. 1168, an. 1 oT 3akoHa 3a Ny6JIMYHOTO NpeJ/iaraHe Ha [leHHU
KHIDKA.

»KpectbH BysiMap - ¢unancos oaut” 00/]
OpuTtopcko ApyxecTBo, per. N2 119

Zdravka Digitally signed by Zdravka
. Ognianova Chtrakova
Ognianova
3apaBka lllpakoBa Date: 2026.03.31 19:32:46
AP p Chtrakova +03'00'

PE‘I‘I/ICTpI/IpaH OAWUTOP, OTTOBOPEH 3a OAUTA

MANUELA Dbigitally signed by
Manyesia boroeBa ppmitrovA seeean ™"
Date: 2026.03.31

npOKypI/ICT BOGOEVA 182931 +0300

31 mapt 2026 rog.
ya. Haityo LlanoB N2 172, rp. Codus 1309, bbarapus
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A0
IIpuTtexxaTeauTe HA As1/I0BE
HA 1@ ,Excnat AmapaHT” (,, Excnat Axknuu Pazsutu Ilazapu®)

NEKJIAPAIIASA

noya. 1004, an. 4, m. 3
om 3aKoHa 3a ny6/1u4HO nped/ia2aHe HA YeHHU KHUXCa

HonynojnucaHara:

3apaBka OrHsaHoBa lllpakoBa, B Ka4eCTBOTO MU Ha YHpaBUTeJ Ha OJUTOPCKOTO JpYKeCTBO
+KpectbH BynMap - ¢unancoB ogut” 00/, ¢ EUK 130857562, cbc cemanuie U ajpec Ha
ynpasjeHue: rp. Codus, n.x. 1309, yu. Haituo LanoB 172, eT.3 u peructpupan ogutop (c per. No
417 ot peructbpa npu UJEC no 41.20 oT 3akoHa 3a He3aBUCUM GUHAHCOB OJAUT U U3pa3siBAHETO
Ha CUTYPHOCT M0 YCTOWYHUBOCTTA), OTTOBOPEH 32 OJJUT aHTAKMMEHTA OT UMETO HA OJAUTOPCKO
npyxectBo ,KpectbH Bynmap - ¢punancos oaut” 00/ (c per. N2 119 ot peructspa npu UJIEC no
w1.20 oT 3akoHa 3a He3aBUCUMHUS GUHAHCOB OAUT OAUT U U3pa3siBaHETO HA CUTYPHOCT IO
ycronyuBoctTa) npu UJEC, nexknapupam, de:

+,KpectbH BynMap - ¢unaHcoB ogut” O0/] Gellle aHTaXHUPAHO Ja U3BBPIIM 33 b/DKUTENEH
¢duHaHCcOB ogUT Ha foroBopeH ¢oHy Exkcnat AMapanT” (Ponpa) 3a 2025 r., cbCcTaBeH ChIJIACHO
MexayHapoAHUTe CTaHAAPTH 3a ¢GUHAHCOBO OT4YUTaHe, npuetu ot EC, obujonpueto
HauMeHOBaHUe Ha cueTOBO/iHATA 6a3a, AepuHupaHa B m. 8 Ha [JP 3a 3akoHa Ha cuemo80dcmeomo
1o/l HauMeHoBaHUe ,MeXIyHapoJAHU CUETOBOJAHMU CTaHJAApTHU". B pe3ysTaT Ha HAIUA OAUT
Y33al0XMe OAUTOPCKU AoKaaj Ha 31 mapT 2026 T.

C Hacmosiujemo Y/JOCTOBEPABAM, YE kakmo e 00K./1adeaHo 8 u3dadeHuUsl om HAc
00umopcKu d0K/1a0 OMHOCHO 200uwHuUs1 (huHaHco8 omuyem Ha doz2o8opeH hoHd ,Excnam
Amapanm®“3a 2025 2oduHa, uzdadeH Ha 31 mapm 2026 zoduHa:

1. Ya.100H, an. 4, m. 3, 6ykea ,,a“ 00umopcko MHeHue

[lo Hallle MHeHUe, NPUIOXKEHUAT GUHAHCOB OTYET JlaBa BSpPHA U YecTHA IpeJicTaBa 3a
¢duHaHCcoBOTO cbcTOsiHME HAa PoHAa kbM 31 AekeMBpu 2025 1. ¥ 3a HeroBUTe PUHAHCOBU
pe3yJTaTH OT AEeWHOCTTA U MapUYHUTE My NMOTOLM 3a FOJIMHATA, 3aBbpllIBalla Ha Ta3u
JlaTa, B ChbOTBETCTBHE ¢ MeX/I[yHapoAHUTE CTAaHAAPTHU 32 $uHAHCOBO oTunTaHe (MCDO,
CYEeTOBOJIHM CTaHAApTH), ipueTH oT EBponeiickus cbio3 (EC);

2. Ya. 100H, an. 4, m. 3, 6ykea ,,6“ HHdpopmayusa omHacawa ce do cdeakume Ha /P
»~Ekcnam AmapaHm® cec c8sp3aHu Auya
WHbopManusa OTHOCHO C/JeJIKUTE CbC CBBbP3aHH JIMIA € HAJJIEXHO ONMOBECTEHAa B
[TosscHuTeiHa Gesexxka 12 kbM uHaHCOBUA oT4yeT. Ha 6a3a Ha U3BBbPIIEHHUTE OT HAC
OJIUTOPCKHU MPOIEAYPU BBPXY CAEJKUTE ChC CBbP3aHU JIMIA KAaTO YacT OT HAIIWUA OJIUT
Ha GUHAHCOBUS OTYET KATO 15110, HEe Ca HU CTaHa/U U3BECTHU PaKTH, 06CTOSATECTBA
WM Apyra uHpopMals, Ha 6a3a Ha KOUTO Jla HAallpaBUM 3aKJ/II0YEHHE, e CJIEJIKHUTE CbC
CBbpP3aHM JIMI[A He Ca ONMOBECTEHW B MPUJI0KeHHs (GUHAHCOB OTYET 3a TOJWHATA,
3aBbpmBania Ha 31 nekemBpu 2025 r., BB BCUUYKH CBIUIECTBEHH ACHEKTH, ChIJIACHO
nsrckBaHusTa Ha MCC 24 OnoBecTsiBaHe Ha CBbP3aHU JIUIA.
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Pe3ysiTaTuTe OT HAIIUTE OJUTOPCKHU MPOLIEYPH BBPXY CAEJKUTE ChC CBbP3aHU JIMIIA Ca
pasryieZlaHd OT Hac B KOHTeKCTa Ha GOpMHpaHeTO Ha HaIleTO MHeHHe OTHOCHO
GUHAHCOBHSA OTYET KaTo IsAJI0, a He C IeJ U3pa3siBaHe Ha OT/eJIJHO MHEHHUE BBbPXY
CIIEJIKUTE ChC CBbP3aHHU JIUIIA;

3. Ya. 100H., an. 4, m. 3, Gykea ,8"“ HHhopmayus, omHacsAawa ce do ceujecmeeHume
cdenku
HamuTte OTTOBOPHOCTH 32 OAUT Ha PUHAHCOB OTYET KAaTO II51J10, ONMCAHM B pa3jiesa Ha
Halus JAokJaaj ,OTrOBOPHOCTU Ha OJWUTOpPA 33 OJUT HAa GUHAHCOB OTYET", BKJIKOYBAT
OlleHsIBaHe JjaJi GUHAHCOBUAT OTYET MPEACTaBsl ChIIECTBEHU CAEJKHA U CbOUTHUS 1O
Ha4YWH, KOUTO IOCTUTa AOCTOBEPHO mpejcTaBsHe. Ha 06a3a Ha W3BBpIIEHHUTE OT Hac
OJUTOPCKH MPOIEAYPU BBPXY CHIIECTBEHUTE CAEJKH, OCHOBOIOJIAraliy 3a GUHAHCOB
OTYeT 3a To/iMHaTa, 3aBbpiuBaill Ha 31 gekemBpu 2025 r., He ca HU CTaHAIM U3BECTHU
dakTH, obcTosATENCTBA WIM Apyra HHopMalnus, Ha 6a3a HAa KOUTO Ja HanpaBUM
3aKJ/II0YEHHe, Ye ca Ha/lMile CJy4ah Ha CbhIIECTBEHO HeJOCTOBEPHO MNpeJACTaBsAHE U
OINOBECTSIBAHE B ChOTBETCTBHE C NMPUJIOKUMHUTe HU3UCKBaHUSA Ha MCPO cyeToBOAHU
CTaHJapTH, npueTH OT EBponeiickus cbio3. PesysnTaTuTe OT HamMTe OJUTOPCKHU
npouefypHy BbpPXY CbleCTBEHUTe 3a UHAHCOB OTYET CAeJKU U cbouTHsa Ha PoHza ca
pasryieJlaHd OT Hac B KOHTeKCTa Ha (GOpMHpaHETO Ha HalleTO MHEHHWEe OTHOCHO
$UHAHCOB OTYET KaTo I[sJ10, A He C LieJ1 U3pa3sBaHe Ha OT/eJIHO MHEHHE BBbPXY Te3U
CBIIECTBEHHU CHEJIKH.

YdocmoeepeHusima HanpaseHUu ¢ Hacmoswjama dek.jaapayus, cjiedea da ce pasaaedam
eduUHCMeeHO U camo 8 KOHMmeKcma Ha u3dadeHus: 0m Hac 00umopcKu doK/1ad 8 pe3yamam
Ha U3eospuleHuUs He3aeucuM (huHaHco8 odum Ha coduuieH puHarHcoe omuyem Ha JP ,,Ekcnam
Amapanm” 3a omuemHus nepuod, 3as8espweawj Ha 31 dekemepu 2025 2., c dama 31 mapm
2026 2. Hacmosswjama dekaapayusi e npedHa3Ha4eHa eQUHCMBEHO0 3d NOCO4YeHUsl No-2ope
adpecam u e uzzomeeHa eQUHCMBEHO U CAMO 8 U3Ns/AHeHUe Ha U3UCK8aHUsma, Koumo ca
nocoveHu c ua. 100, an. 4, m. 3 om 3akoHa 3a ny6Au4HO nped./iazaHe HA YeHHU KHUMCA
(3MIILK) u He caedea da ce npuema Kamo 3amecmeauja Haulume 3aK/A104eHus, Ce0spiHcauju
ce 8 uzdadeHuss om Hac 0dumopcku dokaad om 31 mapm 2026 2. no omHoweHUe Ha
esnpocume, o6xeaHamu om 4. 100H, aa. 4, m. 3 om 3MIIK.

,KpectbH BysiMap-®unancos ogut” 00/
OpuTopcko apyxecTBo ¢ per. Ne 119

Zdravka Digitally signed by
Zdravka Ognianova
Ognianova Chtrakova
3apaBka lllpakoBa  chtrakova Date 20260331 193307

YnpaBuTes U perUcTpUpaH 0JUTOp, OTTOBOPEH 3a O UTA

rp. Codus
MJara: 31 mapt 2026 T.
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